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“THE QUEEN OF TABLE WATERS.” 


‘© An especial boon in places where 
we cannot be sure of the purity of the 
drinking water. 


‘‘ Dr. HERMANN WEBER, F.R.C.P.” 





‘‘Probably our travelling fellow- 
countrymen owe their attacks of fever 
more to drinking water contaminated 
by sewage matter than to the malarious 
influences which pervade certain dis- 
tricts of Southern Europe. The only 
water safe for the traveller to drink is 

_@ natural mineral water. 
“ Sir HENRY THOMPSON, F.R.C.S.” 


““T quite agree as to the danger of 
drinking water of doubtful purity. No 
one need do this in a country where 
Apollinaris may be had at every hotel. 

“ Dr, FRANCIS PARSONS.” 
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FIVE PER CENT. 


Tue advance of the Bank rate to 5 per cent. is the natural 
result of the policy which the directors have latterly been 
pursuing. They have been going on the principle of cut- 
ting things fine, apparently quite content if their reserve 
and stock of bullion were sufficient for the requirements 
of the moment, and not giving much heed as to the 
future. Consequently, when an unforeseen demand for 
gold was suddenly sprung upon them, they were at 
once compelled to raise their rate, and may be 
forced to raise it still higher. This is a line of 
conduct for which there is, no doubt, a good deal 
to be said. Why, it may be asked, should the Bank be 
perpetually guarding against contingencies that may never 
arise, and meeting future troubles half-way? To act thus 
might be more disturbing than to deal with the difficulties 
if and when they present themselves. But between excess 
of caution and over-confidence there is a wide interval. 
The Bank directors are bound to remember that unforeseen 
demands for gold are always arising, and if they keep a re- 
serve which canbe regarded as adequate only on the assump- 
tion that no inroads are going to be made upon it, trouble 
is certain to ensue. Itis quite evident, too, that this drifting 
policy cannot be much ‘orger versevered in. Since the 
beginning of the year the Bank has lost on balance, 
through foreign withdrawals, upwards of 2} millions of 
gold, and it is obvious that it cannot possibly continue to 
allow its stock of the metal to be drained away in this 
fashion. Some protective measures will have to be taken, 
and these will, of necessity, have to be all the more 
decided, because they have been so long delayed. 
We take it, therefore, that the Bank, having been 
compelled to advance its rate, will be in no hurry 
to reduce it. To stop the bullion drain will 
not now be sufficient. It will be necessary also to 
attract gold hither, so as to fill the void the with- 
drawals have created, and that will not be the work of 
a day. For our part, we are inclined to believe that 
not much more gold will be taken for the United 
States. The extreme pressure for money in New York 
seems to have abated, and the Treasury at Washington 
is certain to come to the relief of the market in some 
way or other if it be hard pressed. Already, indeed, it 
is affording assistance, by paying without rebate the 
interest on the debt, which is not due until the begin- 
ning of the year. It seems probable, therefore, that 
the gold already shipped from this side will satisfy 
all requirements. It may, however, turn out otherwise, 
and if further withdrawals are made the Bank will 
have no option save to again raise its rate. 

A short time ago we drew attention to the immense 
activity in business on the Stock Exchange, and showed 
how profitable this must-have been to the London banks. 
But the business of lending upon stocks, if profitable, is 
also risky, and the events that have occurred in the 
market for American railway securities during the past 
week indicate very clearly the serious consequences 
that may result from the banks employing a great volume 
of money upon the Stock Exchange. For some time past 
speculation for the rise has been rampant, andall along it 
has undoubtedly been fostered by the banks, which have 
been glad to employ in the “ House” at high rates funds 
for which there was only a small trade demand. Prices have 
risen hand over hand, everyone has seemed to be making 
large profits, and the loans of the banks have been easily 
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secured by ample margins. Just, however, when specula- 
tion had fallen into the hands of a mob of weak operators, 
and when it had also been blown out to the last limits, 
the rather narrow resources of the money market were 


trenched upon by the usual increased demands incidental to 


| the closing weeks of the year, and tomeet this the banks at 


| once followed their usual practice of reducing theiradvances | 


on the Stock Exchange. In ordinary circumstances this 


by itself would have naturally exercised an adverse effect | 


upon prices, but in the present state of speculation 1 this 
market, and with .an- equally weak position of affairs in 
New York; the result has been a semi-panic in the 
American railway market. The weaker speculators have 
been forced to sell, and asthe stronger operators shave 
held aloof prices have dropped rapidly, “covers” on 
loans have disappeared, thus necessitating further 
liquidations, and with every accession of weakness the 
downward movement has gained in volume, Prices show 
in some instances a fall of $10 or more, and at times 
money has been unprocurable at 8 or 10 per cent. At 
present the fall seems to be arrested, and the banks 
having fortified their own position, can regard affairs with 
equanimity. But it might easily have been otherwise. 
If anything really disastrous had occurred in New York, 
which was at least possible, it is not unlikely that they 
might have had serious cause for anxiety. For it 1s easy 
to see that a really severe blow falling upon markets in 
an inflated state like that which has recently existed would 
cause a collapse in prices to which it would be difficult to 
fix limits. It would certainly be one of great magnitude, 
and it would no doubt take place with much rapidity ; 
and in such a case it is very doubtful if the banks could 
prevent it from recoiling upoa themselves with consider- 
able effect. And this being so, it would, perhaps, be 
wiser for them to avoid such risks, by being rather less 
eager to employ their funds in backing up Stock Exchange 
speculation. It is true that the interest they obtain is 
attractive, but the security is, in some respects, far from 
satisfactory. 


Subjoined are our usual tables of rates :— 
Bank Rate and Marker Pare. 


| Three | A Month 








| Wac , A Fort- 
| Yesterdey. | Last Week. | night Ago. | Weeks Ago.| Ago. 
to . % | % me 
Bank rate...... 5 4 4 4 | 4 
Market rate... 43 | 3% | 3h mm |. 





Lonpon Market Rate Compared with Foreign Market Rare. 
(+ above: — below.) 






































| * 
_— | | AFort- | Three | A Month 
| Yesterday. Last Week. | night Ago, Weeks Ago.’ Ago, 
=: Rak den Gh raise % 
With Paris ........., + 19 at ee ee ee. ee et Ee 
ow Bettina mn. Lg ae ekipom goes 4 | same 
» Amsterdam | + + é Tr a 7 2 + 
» New York! | 
_ callmoney; same | — 3} — % — % | —8 
Rates of Excuanar. 
| | | 
i ae a9 A Fort- | Three {| A Month 
Yesterday. | Last ‘Week. jnight Ago. Weeks Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
France .....0..0.-, 7} for us | 5 for us ;*5 for us *) for us 5}for us 
Germany weesadahaves | 3 agstus | 2 agst us 2 agst us | 2hagst us | 2} agst us 
EOE apssenitoces 4 agst us | 1 for us|} i forus 


par par 

New York ........ | 5§ agst us! Sfagst us 4} agstus | 4}agstus! 3}agst us 

* This is really equal to 1} per mille for us, since there is a premium in 7 
Paris of 6 per mille on gold. 








THE POLITICAL EFFECT OF THE DILLON CASE. 


It may be doubted whether the decision of the Irish 
Queen’s Bench in ve Dillon, or the energetic action of the 
Government by which it has been followed, will suffice to 
extinguish the new campaign against rent. That cam- 
paign, unjust as it is, and fatal as it soon would be to the 
very existence of property in Ireland, has, there can be no 
doubt, the sympathy of a vast number of the tenants. 
They think they can live on the rent saved until the 
Parnell Government comes in, and as they believe it will 
| come in, they, in the eagerness of battle, will, in a vast 
number of cases, encounter all necessary risks. Eviction 
| on a large scale is the only ultimate method of meeting a 
| Strike against rent, and the. difficulties in the way of 
| evictions are not decreased in any way by holding Mr 
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| Dillon to bail or by prosecuting him and those who con- 
| spire with him to prevent the payment of rent, though 
‘both steps may be indispensable according to law. 
|All that is decreased, is the courage of the tenants in 
advantages gained from the decision of the Irish Quaeen’s 
Bench are first, that it settles the illegality of the “ plan 
| of campaign,” about which there were some irrational 
doubts, especially inthe minds of tenants deceived by 
| Nationalist newspapers; and secondly, that it will compel 
the English Home Rulers to.declare themselves finally and 
decisively upon the question of the obligation to pay rent. 
So long as the Dillon case was sub judice, or that any 
doubt could be pleaded about the law, Mr Gladstone, Mr 
Morley, and those who agree with them, might conceal 
their opinions under phrases announcing their resolution 
never to support those who resist law; but now that the 
Court has declared the campaign to “be clearly, distinctly, 
and absolutely illegal,’ they must go a step farther. They 
must say whether they are prepared to support the Govern- 
mentin taking the necessary measures to prevent orto punish 
that which is “ clearly, distinctly, and absolutely illegal.” 
If they are prepared, they will lose much of the sympathy 
of their Irish allies, whose impelling motive is not to 
obtain Home Rule, but to secure the freehold of the land 
at prairie value, while if they are not, they will lose all 
the sympathy of the more decent English who, though 
deeply impressed by the Irish claim to self-government, 
are not prepared to see English statesmen assist in abro- 
gating contracts either by violence or chicane. Mr Dillon’s 
conduct has alzeady cost the English Home Rulers 
thousands of votes, but they are still able to say with 
Mr Osborne Morgan, that they cannot alter their opinions 
because Mr Dillon has used illegal threats ; but they will 
soon be called upon either to justify or to assist in 
punishing those threats. 


The leaders of the English Home Rulers will, of course, 
delay speaking out as long as they can, alleging that the 
proper place to speak in is the House of Commons; but 
the Houses meet on 13th January, and the Government 
will be compelled to act decidedly. Their own followers 
will not endure that they should do nothing, should suffer 
the law to be defied, or should, by abstaining from evic- 
tions, declare that in Ireland one party to a contract can 
settle for himself the amount he is to pay, and inter- 
mediately keep, or sell, the use of the subject matter 
in dispute. It will be necessary to bring in a Bill for 
declaring and strengthening the law, and upon this Bill 
the English Home Rulers must record their opinions, 
and their votes. They are bound by their traditions, and 
by their expressed regard for law, to support the measure, 
if ouly by abstaining from resistance, and their sincerity 
will be measured by their sense of this obligation. If 





_| they fu'fil it, they will find that their alliance with the 


Parnellites is in danger, because, though the Parnellites 
may be thinking of Home Rule, their constituents are 
thinking of the land; while if they do not fulfil it, they 
will convince all reasonable men that they are so blinded 
by party passion as to assist a disloyal party in pro- 
tecting a conspiracy declared by the first Law Court in 
Ireland to be “ clearly, distinctly, and absolutely illegal.” 
They will be nailed to this position in every speech, and, 
slow as the English people are to believe that favourite 
leaders can have been so carried away, they will shortly 
come to perceive that this has been the case. The conse- 
quent outburst of feeling would, in all human probability, 
no doubt extinguish the Home Rule faction throughout 
England. There is, of course, little reason, or none, to 
expect such a contingency. The English Home Rule 
leaders, for tactical reasons, are postponing the emergency 
as long as they can, but when it arrives they will support 
the supremacy of the law, and will cease to oppose, or 
refuse to begin opposing, any Bills necessary to make the 
law effective. With their withdrawal, the Government 
stand face to face with the Parnellites alone, and 
after a _ brief contest with obstruction, which, 
unless sheltered by some great party, never suc- 
ceeds, will be able to pass all necessary measures 
and to betake themselves to the proposal of remedial laws, 
with a certainty that the law, while it remains law, shall 
be carried out. That is the great condition, without which 
it is impossible to legislate for Ireland with any conviction 
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| resorting to a particular method of refusal. ‘Thetwo great | 
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that good will result, and we are by no means 
certain that Mr Dillon, in bringing the rent quarrel to a 
head, bas not done a great public service. The English 
people though greatly divided upon Irish politics, are not 
divided as to the accepted principles of moral law, and they 
think that unreasonable refusal to keep contract when the 
means are actually in the contractor’s pocket, isnota reason 
for holding him excused. They will perceive quite clearly 
that if a tenant may reduce his debt at his own discretion, 
so may any other debtor, and that were such a practice 
once legalised, the possibility of making a binding contract, 
even for the payment of wages, would at once be at an end. 





WORK FOR THE INSTITUTE OF ACTUARIES. 


THERE was a weighty sentence in the inaugural address 
delivered by Mr Day at the Institute of Actuaries, wherein 
he reminded the members of the Institute that now there 
had been granted to them a new Charter of Incorporation, 
the question they have very seriously to consider is, 
“ What shall we do with it?’ The Charter has certainly 
not been bestowed upon them in order merely to add to 
their dignity or emoluments. It has been conferred in 
the public interests, and it will be perverted from its true 
purpose unless it is used for the public benefit. 

This much we feel assured the members of the Institute 
will themselves frankly concede, and we are confident, more- 
over, that any suggestions that may be made for increasing 
their usefulness will be met by them in a fair spirit, and 
receive courteous and careful consideration. Now there 
is one question in which the public have a very special 
interest, and with regard to which the public mind is at 
present greatly disturbed. It is a sad, but a notorious 
fact, that there has not been a single one of the life 
assurance offices that have failed in recent years that has 
not on the very eve of its bankruptcy found Fellows 
of the Institute of Actuaries prepared to certify 
to its solvency. Take, for example, the scandalous 
failure of the Great Britain Mutual Society. At the 
end of December, 1879, two actuaries, looked up to 
as men of eminence in their profession, certified to 
the existence of a small surplus; while ten months 
afterwards, when a valuation was made on the basis laid 
down in the Life Assurance Act, 1872, the result was to 
bring out, instead of a surplus, a deficit of no less than 
233,0001. Soalso inthe case of the Briton Medical and 
General—what the public regarded as a certificate of 
solvency was given by eminent actuaries at atime when it 
is now known that the society was in a completely rotten 
condition. And if it were necessary to cite further 
instances, they are, unfortunately, only too numerous, the 


latest of them being the valuations of the Sovereign Office, | 


which it is now generally admitted have been made to 
bring out wholly erroneous results. 

Mr Day, in his address, hinted rather than asserted, that 
if the public have been deceived by actuarial valuations, 
the fault lies with them, and not with the actuaries. They 
have taken as a certificate of solvency what was meant to 
be nothing more than a certificate that certain calculations 
submitted to the actuaries had been worked out correctly. 
Whether the figures used in those calculations were true 
or false it has not been the business of the actuaries to 
ascertain. True, Mr Day is not prepared to say that in 
limiting their functions to those of a mere calculating 
machine, the actuaries have done right. “ Whether, ” said 
he, “it was wholly wise to give an opinion at all upon a 
case in which the figmres set out bad not had their 
personal verification, is a matter which we need not 
discuss.” But whether wise or not, he contends it 1s upon 
this basis of ignorance that actuarial certificates of the 
existence of a surplus have been granted, and if the public 
have taken them as the expression of a well-considered 

opinion as to the solvency of the offices to which they 
. referred, then the public have been vastly mistaken, and 
the actuaries, although they may be “feeling misgivings 
at the evil results that have flowed from the mistake, are 
y not to blame for it. 
Tn this defence of past actuarial practice, there 1s one 
y point to which Mr Day did not allude, but which it is 
7 essential to bear in mind, and that is the use which the 
actuarial certificates have been put to by the offices to which 
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they have been granted. These have been openly paraded 
by the offices as vouchers of solvency, and by virtue of 
them thoroughly baakrupt concerns have been kept going 
long after their doors should have been closed. That this 
is the case every member of the Institute knows full well, 
and it is equally notorious that the aim of such societies 
always has been to get men of the highest standing in the 
actuarial profession to subscribe their statements, because 
| they knew that the public would attach great weight to 
such certificates, and would assume that such well-known 
men would not put their names to anything that was not 
wholly and absolutely correct. And it is a question how 
far those whose names have in this way been used to 
bring ruin into many homes have been justified in 
standing aside and seeing the mischief done. Knowing 
that the public were attaching to their valuations an 
| Importance and a significance they did not possess, would 
| 1t not have been better to have explained what.they really 
meant? 
There is, however, little to be gained by lamenting 
| over the past, and anything like recrimination is best 
avoided. That will only excite controversy, and instead 
of disputing as to who is to blame for past evils, it will 
be wiser to consider how their recurrence can be prevented. 
This is the work to which we wish to invite the Institute 
of Actuaries, and there is none by which it can more 
fittingly inaugurate its new constitution. For our part, 
we cannot but think that the Institute will demean itself 
if it endorses the theory that a consulting actuary has 
nothing more to do than accept the statements and valua- 
tions submitted to him, even although he may know that 
these are erroneous, and limit his functions to verifying 
the calcnlations based upon them. Such purely 
mechanical work hardly consorts with the dignity of a 
chartered institute. What standing, for instance, would 
the Institute of Accountants hold if it were to work upon 
the principle that its members adequately fulfilled their 
duty when they checked the summation of the books 
inspected by them without concerning themselves as to 
the accuracy of the various entries? To our thinking, the 
Institute of Actuaries will not rise to the level of its 
opportunities and its duties if it fails to establish a much 
higher standard, and takes measures to ensure that an 
actuarial valuation shall be really a strict and rigorous test 
of the solvency of an office. But, at all events, it 
owes it to the public to put the matter beyond 
doubt in one way or other. Let us know definitely 
and finally what, in the opinion of the Institute, the real 
worth of an actuarial valuation is to be. Are we to 
accept it as a real test of solvency, or are we not? Is the 
actuary who certifies to a surplus to be understood to 
mean that he has thoroughly satisfied himself that this 
free surplus exists, and is prepared to stake his profes- 
sional reputation upon the accuracy of the result brought 
out? Or is the certification to be regarded merely as 
vouching for the accuracy of certain calculations, the basis 
of which the certifying actuary has not attempted to 
verify, and which may be altogether false—false even to 
his own knowledge? On ananswer to these questions 
the good repute of the actuarial profession to some extent 
depends, for there can be no doubt that diseredit has 
been brought upon it by the way in which unsound 
| societies have been sustained in the past ; and it is from 
the Institute of Actuaries, as representing the profession, 
that the answer should eome. 








RAILWAY RATES. 
Ir would be an advantage if, before the question of railway 
rates is again brought before Parliament, as it will be in 
the course of next Session, all who are to take part in its 
discussion would read with care the case for the railway 
companies as it has been presented by Mr Grierson in the 
book now before us.* With many of the writer’s conclu- 
sions we entirely disagree, and it may be taken for granted 
that the comparisons he institutes between the rates 


charged on English and foreign railways respectively will, 


~* Railway Rates, English and Foreign. By J. Grierson, General 
| Manes of the Great Western Railway. Londen: Edward 
Stanford. 
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not be suffered to pass unchallenged. Mr Grierson, how- 
ever, writes with such an abundant knowledge of his 
subject, and sets forth so clearly the difficulties attending 
any attempt to regulate rates, that no one who ré aas it 
intelligently can fail to rise from the study of his book 
with a better understanding of the complex problem with 
which it deals, and better able to assist in its solution. 

Discussing first the principle upon which rates should 

be based, Mr Grierson has little difficulty in disposing of 
the proposal to charge equal mileage rates. “To compel 
companies to charge the same sum between points equally 
distant, irrespective of the original cost of constructing 
the way, the nature of the gradients, and the amount and 
regularity of the traffic to and fro,” would, he rightly con- 
tends, be doing an injustice. And such a method of charging 
would be injurious to the community, as well as to the com- 
panies, because the more completely distance can be elimi- 
nated asa factor in determining the prices of commodities, 
the greater, speaking broadly,isthe advantage of consumers. 
It is significant, however, that while Mr Grierson insists 
so strongly upon the inexpediency of charging for long 
distance traffic, rates proportioned to those charged for 
short distance traffic, he has not a word to say about the 
practice of charging an actually higher rate for traffic 
carried a short distance than is charged for similar traffic 
carried over the same lines for a long distance. This 
differentiating against places near at hand in favour of 
those far away is one of the strongest objections now 
urged against the system of rates in force. And that it 
should not be even alluded to by Mr Grierson is strong 
evidence that railway managers themselves look upon it as 
As men of common sense, it is impos- 
sible for them to argue at one and the same time that the 
public gain by having remote markets placed, as regards 
cost of conveyance, on the same footing as those that are 
near, and also that there is a gain from placing the 
markets near at hand at a disadvantage as compared with 
those that are remote. To eliminate distance is one thing. 
To make proximity a disadvantage is quite a different 
matter. 

There is something limping, too, in Mr Grierson’s 

argument, that it is impossible to fix rates according to 
There is force in his contention 
that such a system would be injurious to trade, for whereas 
it may cost as much to carry a ton of cotton goods as it 
does to carry a ton of silk, yet if the former were weighted 
with as heavy a charge for transportation as the latter, 
the effect might be to cripple many important industries. 
But when he goes on to argue that it is practically impos- 
sible for railway managers to ascertain the actual cost of 
the services rendered, he prefers a heavy indictment 
against them. Is it really the case that the railway traffic 
of this country is, as a whole, worked in ignorance of the 
proportion which rates bear to the cost of conveyance? If 
it is, then it is inevitable that under such a rule-of-thumb 
system great injustice must be done to many trades and 
localities, and some change is imperative. On the other 
hand, if, as Mr Grierson in other chapters of his book 
would seem to indicate, the railway managers are quite 
able to say what margin of profit certain classes of traffic 
yields, then their professed ignorance of the relative cost 
of service looks suspicious. It seems to betray a know- 
ledge on their part that many of their rates will not bear 
examination, and consequently a desire to shirk investiga- 
tion. 

How very awkward the question of cost of service may 
become is shown when Mr Grierson passes on to deal with 
the vexed question of differential rates. This, like the 
skilful advocate he is, he is careful to argue at first from 


ts least objectionable side. There are special rates for 
goods intended for export, he points out, as well as speciai 
rates for imported foreign produce, and these export rates, 
he contends, are reasonable enough, and could not be 
abolished without causing serious loss to traders. And of 
these export rates he gives several examples, of which the 
following may here suffice :— 
Rates for Corron Goops in BAtrs. 
Export Rates. Local Rates. 
Per Ton. 
8 d 
Manchester to London 25 5.0 
do Southampton... 25 5 0 
do Hull 17 

Now, Mr Grierson repudiates the idea that the export 
rates are unprofitable to the companies. They do, he 
asserts, leave a balance of profit, although that balance is 
undoubtedly asmall one. But if it be conceded that a rate 
of 25s per ton pays the company, what a tremendous 
margin must a rate of 45s per ton yield. Mr Grierson 
will not deny that if cotton goods for export were charged 
at the same rate per ton as those for home use, a mean 
rate of very much less than 45s per ton would vield as 
large a balance of profit as the present differentiated rates. 
At present, therefore, the consumers of cotton goods at 
home ere made to pay for conveyance much more than is 
necessary to yield the railway companies a fair profit, in 
order that the foreign consumers of these goods may pay 
less. In other words, part of the cost of carrying the 
goods to foreign buyers is paid by the home consumer. 
The differential rates thus operate in exactly the same 
way as a bounty upon exports, and we should like to hear 
what Mr Grierson would say if it were proposed that the 
taxation of the country should be increased, in order that 
the Government might grant bounties to exporters. Would 
he be prepared to hold, that because bounties caused goods to 
be shipped which otherwise might not have been sent abroad, 
and once established, “could not be abolished without 
causing serious loss and loud complaints,” they were, 
therefore, just and proper? And if he is not prepared to 
admit that the Government would be justified in using 
public money to subsidise the export trade, how can he 
hold that the railway companies are warranted in doing so? 

In further defence of the differential charges, Mr 
Grierson urges that “‘ each of the special export rates has 
been made, it may be truly said, at the instance of some 
manufacturer or shipper, who would be injured by their 
withdrawal. In granting such terms, railway companies 
have endeavoured to satisfy the urgent demands of 
customers. And if the rate to one intermediate place is 
fair and reasonable in itself, is it any substantial grievance 
that it is higher than the rate on goods for shipment?” It 
is, however, the essence of the contract between the 
Legislature and the companies that they shall not give 
certain of their customers advantages which they deny to 
others ; and it is certainly no justification of their conduct 
to plead that it is in accordance with arrangements which 
violate the law. And as to the fairness and reasonableness 
of the home rates, the fact that they so largely exceed 
the shipping rates, which the companies themselves say are 
profitable, is the strongest possible primd facie evidence 
that they are unreasonable and excessive. 

Much space is devoted by Mr Grierson to arguments 
justifying the differential rates on imported foreign 
produce; but into these it is unnecessary to enter, for he 
himself acknowledges that when all has been said the 
action of the companies cannot be sustained. “ It may be 
a matter of doubt,” he writes, “whether it has been 
prudent on the part of railway companies to consent to 
some of the import rates complained of. Indeed, this 
doubt may be entertained, even if there is no substantial 
grievance, and it may be desirable that Parliament and 
the Board of Trade should institute an inquiry into the 
subject, which affects not only the interest of railway 
companies, agriculturists, and manufacturers, but also 
those of consumers, steamboat proprietors, merchants, and 
seaports.” When this isthe most that a peculiarly ingenious 
advocate can urge in mitigation of the charge of undue 
preference which is brought against the companies, it is 
evident that the differential import rates are doomed ; and 
if the companies were wise, they would not wait for further 
Parliamentary inquiry, but at once take measures to remove 
the grievance. 


See 
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For his defence of terminal charges, 








and South Coast Railway Company. But, as the Railway 
Commissioners point out in their report for the year 1885, 


that decision runs counter to others pronounced in similar | 


cases, and it stands uncontested only because a technical 
interpretation of the Act of Parliament under which it was 

iven has prevented an appeal to a higher court. The 
right of the companies to add to their mileage rates 
charges under the title of terminals that are really for 


services incidental to the work of conveyance, is thus as | 


undetermined asever. And although Mr Grierson com- 


lains of the action of the late Government in Opposing | 


the Bills for effecting a general reclassification of rates 


which the companies introduced in the Session 1884-5, | 
because, as a condition precedent to such reclassification, | 


the legality of terminal charges was to be recognised, there 


can be no doubt that the Government would have been | 
culpably neglectful of the public interests f it had agreed | 


to any such condition. 

Into the comparisons which Mr Grierson institutes 
between the practice and the rates of British and foreign 
railway companies we cannot now enter. They will, 
however, well repay careful study. And of Mr Grierson’s 
book as a whole, it may be said that, although it is not a 
vindication of the railway companies, it shows that in the 
main they are serving the country well, and abundantly 
proves that any active interference by outside authorities in 
the details of their management is far more likely to prove 
harmful than beneficial. It is for the Legislature, as we 


have often contended, to lay down the broad lines upon | 
which the railway monopoly is to be worked, and to | 
enforce more fully than has yet been done the cardinal | 
principle of equality of treatment; but, subject to those | 
regulations, it is best to leave the companies to work their | 


own businesses in their own way. 





THE WORK OF THE IRISH LAND COM- 
MISSIONERS. 


Tue record of the proceedings of the Irish Land Com- 


missioners is invested this year with more than usual | 


interest, owing to the light it throws upon the question 
of the reasonablenéss of Irish rents. Mr Parnell’s Bill 
for mulcting Irish landlords of 50 per cent. of their rents 
was supported on the ground that judicial rents, which 
were fair enough at the time they were fixed, had become 
excessive, owing to the heavy fall that had subsequently 
taken place in the prices of agricultural produce. And it 
was contended that the rents determined since the effects 
of that fall had manifested themselves were being fixed 
at a much lower level than formerly. This contention found 
some support from the return of the rents fixed in the 
month of June, but, as we pointed out at the time, the 
figures of a single month were not a safe basis from which 
to deduce any broad conclusions, and now that the figures 
of the whole year have been issued, it will be seen that 


the caution we then gave was not uncalled for. Taking | 


as the basis of comparison the relation which judicial rents 


bear to the tenement valuation, it will be observed that | 


while in the four years ending 21st August, 1885, the 


judicial rents were fixed at an average of 72 per | 


cent. above the tenement valuation, the rents fixed 
in the year ending the 2lst August last exceeded the 
tenement valuation by an average of a little under 


1 per cent. It is quite true, therefore, that the rents | 


recently determined have been fixed at a lower level than 
formerly. But the reduction is not great, and that such 
a comparatively moderate abatement has been considered 
by the Commissioners sufficient to meet the exigencies of 
the case, goes to prove that the sweeping reductions 
which the Irish tenants now demand as a condition prece- 
dent to the payment of any rent at all are far in excess of 
what might reasonably be asked for. 
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Mr Grierson js | 
content to depend mainly upon the decision of the Queen’s 
Bench Division in the action Hall v. The London, Brighton, | 
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Tene- |, ,.-.) Percent- 
ment postin age of 
Acreage. Valua- | Rent Reduce- 
tion. | “©®* | tion or 
Increase. 
| £ £ 
| Rentsfixed bySub-Commissions 97,630 50,099 | 49,918 - Q4 
| Rents fixed upon reports of | 
WENO” catcicduadier te eins 2,474 1,552 | 1,888 | + 21-7 
| Rents fixed by Civil Bill Courts 7,465 4,121; 4,324 + 49 
| Rent agreements between land- 
i oh lords and tenants lodged 
| £** with Land Commission ..... 103,773 | 56,360 | 56,906 + 1:0 
; Do lodged with Civil Bill | 
.3e. Coan. .caee lea 8,928 4,742 | 49101 + 335 
220,270 (116,873 217,946 | + 0°9 


Four YEARS EnpinG 2ist Aveust, 1885. 











» by Civil Bill Courts .... 168,878, 
Rent agreements between land- 
lords and tenants Jodged 
with Land Commission 
| Do lodged with Civil Bill 
Courts 


76,510) 84,858, 110 


| Tene- | 

ment | Judicial | Percent— 
Acreage.| Valua- | Rent. | age of 

| tion. Increase. 
£ £ | 

| Rents fixed by Sub-Commissions 2,314,518 1,128,343 1,237,354)  9°7 

»» uponreportsofvaluers) 24,531) 12,304) 14,480) 17-7 

| 

} 


1,979,818 1,053,065 1,096,940 42 
| 
156,892, 79,255, 85,790 8-2 


' 


_4.644,637 2,349,477 2,519,452 72 











\ 

With regard to the proceedings under the Land Purchase 
Act of 1885, the distinctive features of which are, that 
| under it the whole _ of aholding may be advanced to a 
| tenant, to be repaid by an annuity of 4 per cent., running 
| for 49 years, provided that the repayment of the loan be 
secured either by the tenant making a deposit witb the Land 
| Commission equal to one-fifth of the purchase price, or by 
the landlord consenting to the retention by the Commis- 
| sion of one-fifth of the purchase-money until such time 
'as the tenant has, by his annual instalments, repaid, in 





addition to interest on his loan, a sum on account of prin- 
| ciple equal to the guarantee deposit. When this is done, 
| the deposit is to be handed over to the landlord, or person 
| entitled to, who in the meanwhile is to receive interest at 
'the rate of 3 per cent. on the deposit. The first steps 
| towards carrying out the Act were taken in September, 
| 1885, and the Commissioners report that in that and the 
| following month a considerable number of applications 
for loans were lodged, many of them being renewals of 
| applications made under the Act of 1881, which, in the 
' expectation of further legislation, had been suspended. 
By the end of October the machinery of the Act had been 
got into proper working order, and since then business has 
steadily increased, the details as to the number of loans 
| applied for, &c., tothe 31st August last being :— 











Taste showing the Number of Loans applied for, the Number of 
| Estates, and the Total Acreage, Tenement Valuation, Net 
| Rental of the holdings embraced in the applications, also the 

Total Purchase-money agreed upon, and the Amount of Loans 
| applied for, during the year ended 21st August, 1886. 
| | i aé| | Pur- | 
AS Amouat 
S3} Acreage in | | chase 
2 of Loans 
No $= Statute Tenement | money : 
County. of 13a} | Net Rent. | ‘Applied 
‘ans.'..—| Measure. | Valuation. | | agre 
te) 33 és (c) | for. 
i a 2 3) Dp |} Upon 
er | | 

"4 Bue lf és 0-6 6:4 4:0 @. 62) 2 

Ulster ......... 1,782, 118) 44,218 1 86) 29,115 16 0 29,319 3 547,326 540,175 

Leinster ...... 495} 99) 28,785 8 25)/18,447 2 0 21,200 15 7| 400,745 390,130 
| Connaught... 185) 44, 9,596 3 81 4,691 2 0 5897 € 9% 105,329 103,382 

Munster ...... 559) 136} 42,636 0 18,497 8 0 25,167 11 460,369 449,829 

Total ...' 3,021! 397/125,987 1 15. 70,751 8 0 81,584 17 11,518,760 1,453,516 





(a) The number of tenants is the same as the number of loans. (6) In a few 
cases the tenement valuation has been omitted—-the holdings not being separately 


valued. (c) The net rent is the rent of the holding at the date of the t 
for sale, less any outgoings as rent, quit rent, tithe rent , or - 
drainage c subject to which the holding is to be sold. N.B.— ecoane to 
land commis to estates for re-sale to the tenants are not 
included in this table. 
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The average price agreed u upon, it will be noted, amounted | 


to fully 214 years’ purchase of the tenement valuation, or 
18} years’ purchase of the net rent—a price with which 
landlords may well be satisfied, but which does not 
appear to have been considered by the Commissioners as 
excessive, since it will be seen from the following table that | 
the loans actually sanctioned amount on average to 18 
years’ purchase of the net rent. What proportion they 
= bear to the tenement valuation is not stated. 


TABLE showing the Number of Loans provisionally sanctioned, 
the Net Rental, and Total Purchase-money of the holdings, and the 


amount of Loans sanctioned, also the Number of years’ purchase of | 


Net t Rent, daring ' the year ended Zist August, 1686 :- — 


| } 


1 Amount of, No. of 
INo. of, | Years 
| | | Purchase Amount of Pur- 
County. Loans.| Net Rent. | chase of 
Money. Loans. | Net 


'@! @® | Rent. 














| &£ s d £ 
1,608) 26,051 11 §& 
289} 12.565 4 4 


a ke eae 
Leinster ...... debgleiadin sciscnta 


£ 
470,763 462,073 13°0 
227,456 * 218376 {| 18°1 











Connaught .. 139; 3,404 4 10 67,369 64,738 {| 19°7 

| 2S 390) 18,703 10 11, 330,401 320,252 ' 17% 
i scan ERRAND CE i etiieka asad esieiael maneeiiae sintaieia ‘i 

Total .. _..| 9,426/ 60,724 11 9, 1,095,994 | 1,065 444 | 180 





(0) The net ré nt 
is the rent of the holding at the date of the agreement for sate, less any out- 
goings such as head rent, quit rent, tithe rentcharge, or drainage charge subjec % 
to which the holding is being sold. 


Of the 2,426 loans sanctioned, 1,204, amounting in the 
aggregate to 495,000/, had been issued by the 2lst 
August last, and in their case the average rate of purchase 
was 18°3 times the net rent, and 20-4 times the tenement 
valuation. Out of the total 1,204 tenants to whom 
money had actually been advanced, 38 obtained oe 
of only three-fourths, or less, of the purchase-money ; 

16 cases the tenants themselves lodged the aeimitan 
deposit ; and in the remaining 1,150 cases the entire pur- 
chase price was advanced, the deposit being returned out 
of the money of the landlord. The very small extent to 
which the money of the tenant has been embarked in the 
purchase of the land is a serious element of weakness in 
the transaction, for unless he has some peeuniary interest 
at stake, it may suit the purchaser, if rents fall materially, 
to make default, and revert to his original position of 
tenant, having in the meanwhile been paying less as 
interest on his advance than he would have paid in rent. 
It will thus be necessary to wait until the scheme has 
been in operation for some time before attempting to 
judge of the results of its operation, and, meanwhile, too 
i much of the public money must not be hazarded on the 
t ' experiment. 


(a) The wenabet of tenants is the same as the number of ine, 





THE COLLAPSE IN THE AMERICAN RAILWAY 
MARKET. 


On the Stock Exchange the great feature of the. week has 
been the collapse in the American railway market. For 
some months past prices have continuously advanced, and 
latterly this has culminated in a perfect furore for Philadel- 
phia and Reading shares, and such speculative fancies as 
the issues of the Southern lines—Louisville and Nashville, 
Norfolk and Western, &c. In these the rise during the 
past five or six weeks has amounted to as much as $10 or 
$12 per $100 share. Only last week. the market was 
rampant, but the commencement of the settlement on 
Monday last gave a severe check to the upward movement, 
from which, however, there was a partial recovery on 
Tuesday ; but on the next day quotations collapsed, owing 
mainly to the almost panic state of the New York market. 
Since then the market has become quieter, and prices close 
firmer intone. The following. table gives pertionines. an 

to the movements and position of prices : 


ECON OM IST. 


lately unprocurable upon many low-class speculative secu- 





(Dee. 18, ‘1886. 
































Highest and 
Closing Prices. | Lowest Prices 
| —_——— of 1836. Prices 
| This Last —\————| Jzn.1, 
| Week. | Week. | Highest Lowest. 1886. 
| Central Pacific, Shares ................0 . 45 49} 62 | 39} 45} 
Chicago, Mil, & St Paul Com. Stock.. 94 93 1014 85 98 
Denver and Rio Grande, Shares . | 83% 86} 37 | 19 7} 
Ditto 7 % First Consol. Mort. Certs 121 121g | 121$ | 1005 95 
| Illinois Central Shares ........ 136 138 | 1465 | 136 142 
Lake Shore & Mich. Southern Shares 97} | 1015 | 1034 | 78 91} 
Louisville and Nashville Com. Stock . 62} 694 io | 88} 464 
New York Central, Shares.................. 116; | 119} 120% 1014 109 
New York, L. E., & West. Ord. Shares 348 | 373 39 23} 97 
Ditto 6 %, Second Consol. Mort. .. 1024 104} 166 85 82h 
N.Y., Ontario, & Western Reg. Shares 20} | 21} 3s | 1} 21} 
N.Y., Penn., & Ohio, 7 % Ist Mortgage) 52 | 54 5d} 34 39 
Norfolk and Western, Preferred ......... 51} 69 60 26 80} 
Ohio & Mississippi, Ordinary Shares .. 2 83} 36 CS oot 25 
Oregon & California, Pref Stk, assest. pd 22} 24 25} 18 19 
Pennsylvania R. R., $50 Shares ........ 58 594 605 52 554 
Philadelphia & Reading, $50 as wt BR 25} 265 | 10 11} 
Ditto 6 % Genera! Mortgage, 1874 . 106 110 110 §2 824 
Union Pacific, Shares .. | 64} 683 | 69} 47 57 
Wabash, St Louis, &c., Pref. Shares ..| 35} 38} 434 soe 23 
Ditto 6 7%, General ral Mortgage, Certs. 65 67 71 | ~=«60 £6 
Nore. --In the above prices no allowance is made for assessments, é &e 
It is not difficult to account for the fall whidk has 
occurred, although its suddenness and severity were a sur- 





prise. For some time past it has been apparent that 
| speculation in the American market was being carried on 
_ | ina rather reckless spirit by speculators, who were, as a 
whole, far from strong. And this was bound to be 
adv ersely affected by the advance in the value of money, 
which always comes at the close of the year, both hereand 
in New York. At the latter centre, however, the monetary 
position has been unusually strained, so that not only have 
rates been abnormally high, but advances have been abso- 





rities. The result has been to force into liquidation a mass 
of weak speculation for the rise. Just when this was taking 
place, too, a strong “bear raid’’ was made upon the market, 
the position of affairs not only inviting it, but almost assur- 
ing its success. In addition, this “raid” was assisted by the 
| publication of the Philadelphia and Reading final re- 
organisation scheme, which disappointed those who had 
unwiseély hoped that the necessity for an assessment on 
the shares would be obviated. As a consequence, the 
market has been completely broken up, for the stronger 
operators, who were not on the “bear” side, were not 
indisposed to see the weaker “ shaken out,” and so obtain 
the opportunity of buying fresh lines of stock at 
much lower prices. This has been, we think, the position 
of the market during the past week, 

The future is, however, of more interest than the past, 
and, without attempting to prophesy, it is at least 
possible to indicate some of the factors that are likely 
to determine prices. Inthe first place, it is clear that the 
“bull” account has been immensely reduced by the 
elimination of its weakest elements. On the other hand, 
the monetary position is still strained, and the end of the 
year, with its accumulated pressure, has yet to be passed. 
And it must not be forgotten, that although the effects of 
the liquidation are now visible in the prices of stocks, the 
losses sustained have still to be paid, as they mainly fall 
due at the next settlement. A fresh collapse, however, 
does not appear probable, and it is not improbable that 
the difficulties that seem to loom over the close of the 
year may melt away as time draws on. At any rate, it is 
certain that the speculative account to be adjusted will be 
much smaller, and in stronger hands,while many peoplehave 
no doubt already provided themselves against contingencies. 
Altogéther, then, there does not seem much reason for any 
apprehension in regard to the immediate future. Looking 
further ahead, the ‘prospect seems encouraging, and it is 
certainly regarded with much confidence by the majority 
of people. 





AUSTRALIAN MINES. 


(FROM OUR OWN CORRESPONDENT.) 

Mexzsourne, Nov. 4, 1886. 
The successful launching of several Australian gold 
mines in London, and the high premiums subsequentiy 
paid for shares in these ventures, surprised the colonial 
Stock Exchanges. Promoters of mining companies, while 

expressing regret that “ Queensland is getting nearly 
the pignder,” began to bestir themselves, and the shares 
in more thay one ere undertaking suddenly rose in 
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price, in consequence of a report that it was about to be 


placed on the London market. We now learn by cable of | 


a considerable fall in London, and the mania, if not per- 
manently, is, at any rate, temporarily checked. 


the English Press to a letter written by the Agent-General 


for Queensland recommending caution, and the question | 


has been discussed in the Queensland Parliament, as to 
whether the Government were justified in thus interfering 
with the interests of companymongers. Those whoassert 
that it is better the English investor should be permitted 


to lose his money, rather than that the introduction of | has paid several dividends, but several i 
|| foreign capital should be restricted by unasked-for | ; gene lia eli tayo 


advice, are fortunately in a minority. We all admit that 
we should like to see the English investor developing our 
resources, but as most of us are anxious to protect him 
from being victimised and becoming discouraged, the less 
scrupulous seldom succeed in swindling him to any extent. 
It must, however, be conceded that there is some force in 
one of the arguments raised by the persons who protest 
against Government interference. They assert the Govern- 
ment is not in a position to give an opinion on the value 
of a mine, and if the investor be taught to trust to a 
Colonial Ministry he is pretty sure to be deceived. To 
this it can only be urged that the Government does not 
recommend by refraining from condemning, nor does the 
Government condemn when it advises investors to be 
cautious. 

In the present case, so far as I am able to learn, the 
mining ventures recently sold in London are not to be classed 
as swindles. On the contrary, some of them are very pro- 
mising properties, and it remains to be proved whether the 
prices paid were too high. The generalopinionin Australia 
is, that the mines are not worth the money, and the share- 
holders will soon make the vommon discovery that the 
vendors, as usual, have a long way the best of the bargain. 
We base our calculation of the value of a mine on an 
estimate of the amount it will return in dividends in 
three years. The experienced investor wants to see his 
money back in that period, and although it frequently 
happens that the lode pinches out, or becomes poor, and 
instead of receiving dividends he has to pay calls, he loses 
his money with a good grace. Moreover, he can, when a 
company is registered under the no-liability clauses 
of the Mining Acts, forfeit his shares whenever he 
thinks proper. There are disadvantages as well as 
advantages in the no-liability system, but the latter 
outweigh the former to so great an extent that in Victoria 
no one ever attempts to float mining ventures on any 
other terms. 

The prospectors find a gold-bearing reef before the 
capitalist is asked to invest. Before he parts with his 
money he wants to know the width of the reef, what 
amount of gold per ton it carries, the depth to which it 
is proved, and the cost vf mining and of crushing. Then 
he considers whether the vendors are asking a reasonable 
sum. It seldom takes over 20,0001 to develop a mine, and 
the vendors will generally sell three-fourths of the ventuce 
on conditionthata company be floated witha nominal capital 
of 25,0001. Sometimes the vendors receive a small payment 
in cash, as well as in paid-up shares. Most of the 
successful gold mines have been developed by the outlay 
of a. small capital. The experienced investor is not 
entrapped by specimens, showing lumps of gold, because 
he is clever enough to suspect the specimen may not have 
come from the property, or if satisfied about the bona fides 
of the specimen, he may judge that it indicates a “ pockety 
reef ’—i.¢., a reef in which the gold is found in “ pockets, 
or very unevenly distributed, or again, the so-called reef 
may be only a stringy leader. He is more likely to regard 
the specimen favourably if he can see no free gold in it, 
even with a powerful glass, because when you see gold in 
the stone, you generally see all that 1s there. Then he 
inquires if the mine is situated in a good district, for if 
other mines inthe locality are paying, there isa betterchance 
of this one doing sotoo. New or unsuccessful districts he 
usually avoids. The wtherisige Field, for instance, 1s 
unpopular with Victorian and Sydney capitalists, because 
they Jost a little money there. This does not prove that 
district will not become a good one. O'Brien's claim has 
given very fair returns. If your neighbour has the shoot, 
or more than one shoot of gold, it by no means follows 


3, at any The cause | 
of this reaction is said to be due to the publicity afforded by | 
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that you will get one. Another consideration is the nature 
of the country. Where much pumping has to be done the 
expense 1s an important item, and the cost of mining in 
out-of-the-way places is much higher than in settled 
localities. I would also repeat the warning that investors 
should not be-misled by a high average yield per ton. I 
have before me the report and balance-sheet of a mine at 
Charters Towers. The directors regret that, although the 
last crushing exceeded two ounces to the ton, the whole of 
the proceeds of the gold were more than swallowed up by 
expenses. This is one of the best mines on the field, and 


averaged nearly four ounces to the ton. 

Finally, English shareholders must recollect that few 
mines can afford such expensive management as a 
London board of directors, with high-paid secretary 
and offices. Inexperienced directors have to rely 
entirely on the mining manager, for they are absoiutely 
powerless to check his extravagance. It is different 
here, where members of the board have sometimes 
been working miners, and where they are frequently on 
the property. Let anyone compare the cost of working a 
mine under a London board with that of its colonial pre- 
decessor, and they may discover why some mines do not pay. 
As regards mining managers, it is often very truly said, 
“the mine makes the manager, and not the manager the 
mine.” They require looking after in many instances, 
but are more frequently condemned by disappointed 
shareholders as incompetent when quite as capable as the 
best. A stranger to a district, or to the ways of colonial 
miners, is placed ata disadvantage at the start, and is 
therefore entitled to considerate treatment. To expect, 
therefore, a company started in London to work gold 
mines in Australia to pay large dividends and to begin 
distributing them at any early date, is to take a far too 
sanguine view. The shares may or may not be worth par. 
Most likely they are dear at 50 per cent. discount, 
and Australians will be agreeably surprised if the present 
holdersare not heavy losers. Gold shares generally speaking 
are too high in Australia. When the British investor 
buys at a further advance of one, two, and even three 
hundred per cent., he is playing a game with a still 
smaller prospect of success, and it is just as well he should 
be told this, even if he should refuse to listen to reason. 
In unproved ventures, the element of luck largely pre- 
dominates. ‘The odds are against success, and the specu- 
lator expects, or should expect, to lose the money he stakes, 
In mines which are sufficiently developed to be classed as 
proved ventures, the price which ought to be paid is a 
simple matter of calculation. The investor ought to see 
his money’s worth before he parts with his savings. In 
England, however, he generally pays for what may be, but 
which has not been, yet discovered. 





— —_- -- -- 


BUSINESS NOTES. 


Scrip Certiricates To Bearer. — The object with 
which we wrote a fortnight ago, with reference to the 
issue of scrip certificates to bearer to the allottees of the 
Guinness shares, having been sufficiently attained, it was 
not our intention to pursue the subject further. But the 
dispatch by the Board of Inland Revenue of an official 
letter to the Stock Exchange as to the scrip cer- 
tificates in question, appears to make necessary 
a further, and we trust a fiua’, reference to the sub- 
ject. The opinion of the law officers of the 
Crown was, it seems, sought by the Board of Trade as 
to the legality of the scrip certificates, and in their view 
those certificates “‘ are inoperative documents.” The Board 
of Trade have accordingly called upon Messrs Baring 
Brothers,“to rectify their omission to register the allottees 
who accepted the allotments of the shares.” But the 
Board of Inland Re«enue go on to fsay,"in their letter 
that having regard jto the opinion expressed by the law 
officers, “the Board assume that scrip certificates to 
bearer in respect of partly paid stock or shares will not 
in future be issued.” This conclusion does not clearly 
follow upon the. law officers’ opinion, which .is only 
that, for reasons unexplained or unpublished, the 
securities originally issu 
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letters of a particular undertaking are “ inoperative 
documents.” For ourselves, we are quite content to accept 
the principle that all shares or stock once allotted can only 
legally change hands by a formal transfer. 
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animals, and by the same Act every company is declared 
to be liable for the loss of, or injury to, any animal in the | 
receiving,! forwarding, or delivering thereof, occasioned 

neglect or default of the company or its 


in accordance with the spirit of the Joint-Stock Com- | servants, notwithstanding any notice, condition, or 
panies’ Acts cannot be doubted. Whether it is absolutely declaration limiting such liability, every such nvtice, &c., 
required by a technical reading of those Acts is a point in | being null and void ; provided that the companies might 
which much difference of opinion is expressed, and which it | make such conditions with respect to receiving, forward- 


isimportant should beauthoritativelysettled byacourt oflaw. 
It is important to observe that the Government office which 
is “ assuming that scrip certificates to bearer in respect of 
partly paid-up stock or shares will not infuture be issued, 
is not the department which is supposed to have joint- 
stock companies under its control, viz., the Board of Trade, 
but the department which looks after the national revenue 
from stamps, and similar imposts, viz., the Commissioners 
of Inland Revenue. The opinion of the law officers would 
naturally be acted upon by the Commissioners less 
with a view to secure compliance with the joint-stock 
companies’ law, than with a view to obtaining 
the full measure of the stamp duty for the Revenue. 
And this being so, it is a little surprising that they have 
not long ago fortified themselves with an opinion of the 
law officers to put a stop to the evasions of the Stamp 
Act, and for the matter of that, the Companies’ Clauses 
Act also, which have for years been practised by several 
of the leading railway companies without question. 
There are at this moment quoted in the Stock Exchange 
List securities which in themselves are absolutely on a 
par with the bearer certificates of Messrs Baring Brothers. 
It is true that they are the scrip of established railway 
companies, instead of a newly incorporated brewery 
company; but from the Revenue point of view, the 
offence is as great in the first case as in the second. And 
from the point of view of the Board of Trade it is even 
greater, for whilst there is no definite obligation imposed 
by the law to transfer the shares of limited companies by a 
proper deed, the Companies’ Clauses Consolidation Act of 
1845 (which is the Act governing railways or other Parlia- 
mentary companies), distinctly requires in its 14th section 
that every transfer of all or any part of the interest of a 
shareholder in the capital stock of a company shall be by 
deed duly stamped, in which the consideration shal: be truly 
stated. It is difficult, therefore, tounderstand howthe Inland 
Revenue should have omitted to call the railway com- 
panies to book for the scrip which they have been accus- 
tomed to issue, and which is often in circulation for two 
or three years before being sent in for registration; and 
it would be interesting to ascertain whether, in the opinion 
of the law officers of the Crown, thefrailway scrip certi- 
ficates now in circulation are “ inoperative documents.” 


Tue Liasinity or Rartway Companies.—A very 
important question as to the liability of railway com- 
panies has been decidel this week by the Court of 
Appeal, in the action Dickson v. The Great Northern 
Railway Company. The servant of the plaintiff booked 
a valuable greyhound from London to Newcastle, and as 
required by the company, signed a ticket, which had 
printed on it the following condition :—“ Notice is hereby 
given, that the company are not and will not be common 
carriers of dogs, nor will they receive dogs for convey- 
ance, except on the terms that they shall not be 
responsible for any amount of damages for the loss 
thereof, or for injury thereto, beyond the sum of 2, 
unless a higher value be declared at the time of 
delivery to the company, and a percentage of 51 per cent. 
paid upon the excess of value beyond the 27 so declared.” 
At Newcastle, a railway porter accidentally ran a 


| loaded barrow over the tail of the dog which was thus 


permanently injured, and its owner, therefore, brought an 
action to recover 601 as depreciation in its value. In the 
county court judgment was given for the plaintiff, the 
damages being assessed at 25/. This decision the 
Divisional Court reversed, but it has now been fully con- 
firmed by the Court of Appeal. Dealing first with the 
point as to whether the company was a common carrier of 
dogs, the court held that, although at common law 
the company could not be forced to carry dogs, yet 
they are bound under the Railway and Canal 
Traffic Act, 1854, to afford reasonable facilities for the 


receiving, forwarding, and delivering all goods and 


| 
| 


ing, and delivering as should be adjudged by the court or 
judge to be just and reasonable. There could thus be no 
question as to the obligation resting upon the company to 
carry the dog, and the only point left in dispute was, 
whether the demand to charge 5 per cent. on _ its 
declared value [in excess of 2/ was_ reasonable. 
And the court was unanimously of opinion that 
it was not. The charge, in their opinion, was so exces- 
sive, that it did not afford the plaintiff any reasonable 
alternative to sending the dog at the ordinary rate, and 
being in this way unreasonable, the condition imposed 


| by the company was voidinlaw. Tested by this criterion 


of reasonableness, many other conditions which the com- 
panies are in the habit of imposing upon their customers 


| will be found to beillegal, and it is well that the public 


should be thus authoritatively informed that it is not 
necessary that they should submit to whatever regula- 
tions the companies choose to lay down. 


Frencu LecisLation on Trape Marxs.—An impor- 
tant decision on a question of trades marks has been given 
on appeal by the Court of Toulouse. As our French 
correspondent has more than once pointed out, especially in 
describing M. Lockroy’s Trades Marks Bill, attempts 
have been made in France to use the law as a means of 
excluding from the French market all foreign articles. 
Tradesmen are accustomed to affix labels bearing their 
name and address on goods they sell, not, generally, to 
induce the public to believe that they were the manufac- 
turers, but simply as an advertisement of their shops. 
But the French Customs have of late seized goods bearing 
the name of the French house of business at which they 
were to be sold, and to make the legislation more stringent, 
M. Lockroy’s Bill proposed to punish by fine and imprison- 
ment sellers of foreign goods by whom the name of a 
French firm had been affixed after importation, on the 
ground that the purchaser might be led to suppose that 
they had been made in France. From fear of difficulties, 
the large Paris retail houses which make extensive pur- 
chases of toys and fancy goods for the New Year’s Fair 
in Germany, Switzerland, and other foreign countries, have 
this year been forced to abstain from giving orders abroad 
unless they chose to sell the goods without marking them 
with their business address. The trial in question arose out 
of a case of this kind. One, Labit, the proprietor of a large 
bazaar at Toulouse, ordered of a paper maker at Vienna a 
hundred boxes of stationery, which were marked “ Im- 
perial note paper,” and with the address, ‘ Maison 
Universelle” (the sign of the bazaar) ‘‘ Rue Lafayette, 
Toulouse.” These were seized by the Customs, and Labit, 
being prosecuted before the Police Tribunal, was sen- 
tenced to pay a fine of 80f for selling goods bearing a 
false name of the manufacturer and place of manufacture. 
Labit appealed, and the sentence has been quashed, 
the Court giving very explicit reasons for its decision. 
The mention in French, it said, of the sign ‘ Maison 
Universelle, Toulouse,’ was not a trade mark, it was in 
reality only the address of Labit’s stores. It was, besides, 
evident that Labit, the propretor of an immense bazaar, 
was a retailer of articles of all kinds, and not a manufac- 
turer; inany case, he was not a manufacturer of paper, 
the manufacture of paper was besides not a Toulousian 
industry. The first Judges supposed that the inscription 
would cause the purchaser to believe that the paper had 
been made by Labit at Toulouse, because the name and 
address of the real maker was not indicated on the box, 
but no law obliged a trader to reveal the place of origin 
of the goods he sold. All that the law prohibited was the 
marking of goods with indications that would lead to 
suppose that they were produced by a manufacturer other 
than the real manufacturer, but the law was not intended 
to apply to the simple address of a retail house of 
business. 
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Tue Postrion or Erte Prererrep Snares.—An | 
important decision affecting the position of the preferred | 
shares of the Erie Railway is reported from New York. | 
Some time ago a suit was brought by the preferred stock- 
holders to compel the company to pay a dividend of 6| 
per cent. upon its preferred stock for the year ended 
September 30th, 1880, out of the net surplus profits of 
that year. In the court in which the case was first heard | 
judgment was given against the company in favour of the 

referred stockholders, on their contention that the sum | 
of $1,790,620, which the board of directors stated to 
be the net profit for the fiscal year 1879-80, constituted | 
a trust fund, chargeable primarily with a payment | 
of a 6 per cent. dividend upon preferred ‘stock. 
This decision has now been reversed by the United 
States Supreme Court, which holds that while the 
articles of association, &c., imply the right of the | 
preferred stockholders to a dividend in advance | 
of the common stockholders, neither of them have any | 
right to dividends out of profits unless declared by the | 
directors. And as the profits for the year ended Septem- | 
ber 30, 1880, were applied by the company to objects that | 
were legitimate and proper, there is no ground to! 
suppose that the directors acted in bad faith | 
when they refused to declare a dividend for that year. 
The result cf this decision is to do away with any 
preferential right in the shares themselves, and to make 
them entirely dependent for dividend upon the vagaries 
of the board of directors. The latter cannot apparently | 
carry matters to the point of paying the ordinary shares 
in preference to the so-called preferred, but they can 
treat them like ordinary shares, by refusing to pay the 
interest upon them, no matter what the company’s net | 
profits may be. And to a speculative board of directors 
such a right would be of inestimable value. 





Inp1aAn v. British Cotton Goops.—Reporting upon 
the trade of the Portuguese East African possessions, 
Consul O'Neill calls special attention to the successful way 
in which Bombay cotton fabrics are displacing not only 
the once popular American shirtings, but also the pro- 
ducts of the Lancashire looms. “The smaller cost of 
labour,” he writes, “the proximity of the field of production | 
of the raw material, and perbaps a closer study of the 
wants and tastes of the natives, through agentswho reside 
upon this coast, and know thoroughly their requirements, 
have enabled Bombay millowners to compete successfully 
with those of Manchester.’’ As an instance of this, he 
mentions a description of cloth called “ Kaniki,” which 
used invariably to be of English manufacture, though 
sent out to Bombay to be made up and dyed before dis- 
tribution, but which is now manufactured as well as 
dyed in India. So also with American shirtings, which 
have almost disappeared before the far cheaper, although 
inferior, shirtings introduced from Bombay. It is, of 
course, in such backward communities that the Indian 
products are most likely to gainafooting. Still, the com- 
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petition is not of a kind that our manufacturers can | 


afford to ignore. 


#Horetgn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Dee. 16. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as| 


follows :— 
DestTor. 
Dec. 16, 1886. 
f c 
Capital of the bank............18 000 0 
Profits in addition to capi- = 
tal (Art Law of June 9, 
857) 


Dec. 17, 1885. 


3, 188¢. ; 


Dec. 


f ce 
182,500,009 Ow. 


| 
| 
| 
| 
| 
} 


| 
i 


c 
182,500,000 6 | 


1 tescsecersesssccesseeess 9,009,513 54 8,002,313 54 .. 8,002,313 54 | 
Reserve of the bank and ite : Pe 

MI se cn 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 éucnece © 
Special reserve ........ 11,517,444 16 ... 11,917,444 16 11,997,444 16 





otesin circulation........... 2,718,270,840 0 * 9,784,459,590 0 


Baas ™ 9,714,213,995 0 
Interest on securities trans- 


ferred or deposited ...... 8,191,852 14 '$,958,670 10 we  8,°85,311 8 | 
Banknotes to order, reo | 9 seine 
Treg Pts Payable at sight... 30,454,004 €5 ... 30,835,600 84. 81,774,072 6 


y account curren 
creditor . 


285,173,874 45 153,122,538 9 


280,299,351 92 .. 


| 
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f e 'f ec f e 
Current accounts, Paris...... 274,151,308 39 ... 296,050,520 39 ... 308,963,442 52 
Do branch banks ............ 51,043,212 0 .., 49,713,509 O .. 47,904,923 0 
Dividends payable .......... 1,669,638 80... 1,713,768 80 ... 1,813,362 50 
Discounts and sundry inte- 
FORE... seccercerserecrseres. 10,586,696 83... 10,256,110 48 ... 13,371,367 69 
Rediscounted the last six 
FRONTS nnccccccccsccccccccee 1,446,067 29 ... 1,446,067 29 ... 1,693,925 28 
Sundries .........ccccccessesveeee 30,448,154 06 29,690,243 96 ... 32,818,653 19 
BOC) cecccccocsccccses 8,696,666,526 82 .., 3,656,177,868 15 ...3,612,702,023 84 
CREDITOR. 
Cash in hand and in branch f c e e 
| eT Toray, Se 2,427,309,273 47... 2,255,651,531 $3 
Commercial bills overdue ... 877,634 85 143,663 27 .. 132,253 91 


Commercial bills discounted 

in Paris not yet due ... 152,827,084 51 
Treasury bills ........-c0csccces 
Commercial bills, branch 


179,929,731 86 


166,020,373 21... 
“ +» 8,000,000 0 


MRD: ceccccceccsisisevsesee SOL ATE MG 8 ... IBGE 6 425,318,385 0 
Advances on deposits of 
RN cncetustinceteaamninin 2,278,000 O .. 2,275,000 0 .. 7,137,400 0 
Do in branch banks..... oe 55,800 0 ... 87,200 O ... 330,500 06 
Do in public securities .. 125,654,536 31... 126,136,810 11 .,. 136,993,968 59 
Do by branch banks......... 137,913,890 0 .., 138,599,943 vo 145,420,784 0 
Advance to the State (Con- 
ventions, June 10, 1857 eve 
and March 29, 1878)...... 160,000,000 0 ... 110,000,000 0 ... 140,000,000 0 
| Government stock reserve.. 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
Do disposable................«. 99,626,408 28 ... 99,626.408 28 99 863,555 738 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty oranches ............ 13246801 0 .. 13,232,445 0 .. 12,884,702 0 


Expenses of management... 6,453,546 53... 6,398,643 53 6,426,891 30 
Employ of the special re- 
ae: | leo 


seo. 65,964,506 91... 


11,517,444 16 


vs —:'11, 997,444 16 
73,197,795 98... 


59,634,026 7 





Sundries ....... 











Total.....csorcesceeseees.d,004,006,524 2... 3,656,177,868 15... 3,612,702,023 84 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 
CRPORIIOR. « ceesictsicrionwaneins 4,056,845 |; Treasury account .............. 4,574,523 
Private deposits ...............00 20,569,509 

CON: as: steric enctidsedinnics ee 

ites taetinccadinsmecsants 368,451 


The greater part of the thirteen millions of gold lost by 


| the Bank represents the sales at the end of last week, for 
| as the transatlantic steamer leaves Havre on Saturdays, 

| the gold for export to the United States is generally taken 
| from the Bank on the Friday. 
| decided at the commencement of this week on not parting 


The Bank of France 


with any more of its gold for the present. No sales for 
exportation had since taken place, but the Bank sold 
200,000f for manufacture yesterday, raising, however, the 
price from five to six per mille. The Council is said to-day 
to have consented to relax the rule, no doubt on account 
of the pressure in London and the crisis in America, and 
to allow more of its gold to be sent by Saturday’s steamer. 
The selling price will, however, be six per mille, and the 
Bank will’ not give more than one million of francs to 
each of the seven or eight firms that do this business. 
The London exchange, which stood on Thursday last at 
25f 351¢c, has since been rising ; it reached 25f 38}c yester- 
day, and 25£ 404¢ to-day, on the advance in the Bank of 
England rate. Discount on the open market is a little 
harder, and the rate is now 24 per cent. for ordinary paper. 
The cash reserve to-day was composed as under :— 


Dec. 16. Dec. 9. 

francs. francs. 
GOW x. osccicccunavieveanes 1,271,071,759 _...... 1,284,279,616 
SOR cocs icitcscateaetean 1,142,746,017_ ...... 1,143,029,662 
Totals ccteddsts 2413,817,776  ...0. . 2,427,309,278 


Bourse prices bad been firm until to-day, when the] rise 
in the Bank of England rate and the advices from New 
York caused a fall. French Rentes only gave way from 
20 to 30 centimes, but some foreign State funds were more 
affected, Austrian-Hungarian and Italian losing nearly }. 
Russian bonds stood their ground, and Spanish Exterior, 
which had gained in the week, left off without change. 
Bank shares fell from 5f to 10f all round, and railways, 
French and foreign, 2f 50c to 5f. Suez lost 13f 75c, and 
Panama 2f 50c. Rio Tinto shares declined 6f 25c, to 278, 
making a fall of 15f in the week. Subjoined were the 


closing rates :— 


Par. Dee. 16. Dec. 9. 
f S-¢ f c fe 

Three per Cents........ 100... 82 87)x... 83874 - 0 25 
WRG FOO R x5 ccc ccc se: . ve 83847)... 83623 - O15 
Redeemable Threes .. 100... 86474... S660 - 0 175 
Four &-a-HalfperCnts. 100 .. 110 10 11035 - 025 
Ktaliatd cscecoisesvessesees (200... OE 2S 102 70 - 3 95 
Austrian Gold 4% ....0 100... 91 50 9250 - 1 0 
Turkish Fours.,.........« 100... 15 15 1520 - 0 5 
Egyptian Unified ...... 500 ... 382 50... 385 0 - 2 50 
Bank of France Shares 1,000 ... 4,325 0 ... 4,325 0 sea 
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Par. Dec. 16. Dec 9. 
f fc f-¢ fc 

Banque de Paris....... .- 500... 797 50 816 25 - 18 75 
Crédit Foncier............ 500 ... 1,488 75 ... 1,448 75 - 10 0 
Paris Gas Shares....... «R50 ... £436.80 .... 1475 90 - 
SGA cocvescesesee ~ 500... 2,100 0 2,120 0 - 20 0 
PIL otic cbsesarsueine ~ 600... 417 50 42125 - 375 
Northern Railway...... 400 ... 1,605 0 1,612 50 - 7 50 
Western Railway ...... 500... 871 25 875 0 - 375 
Orleans Railway....... . 6800 ... 1,383 75 1340 0 - 625 
Eastern Railway....... . 500... 803 75 805 0 - 125 
Lyons Railway ....... ~ 600... 1,253 75 1260 0 - 625 
Southern Railway ...... 500 ... 1,180 0 ... 1,183 75 - 3 75 
South of Austrian Rail. 500... 22250 ... 22750 - 5 0 

Judgments have been given this week in two 


affairs relative to responsibility in public companies. In | 
one, the Alais to the Rhone Railway Company, the Tribunal 
of Commerce decreed that irregularities in the constitution 
of the company were proved, and declared the directors, 
among whom are M. Cazot, who was Minister of Justice 
in the Gambetta Cabinet, and the Crédit Général Fraucais 
jointly responsible, ordering each to deposit 500,000f pro- 
visionally. The Crédit Général is already in liquidation, 
and this decision will, if confirmed, absorb a great part 
of its assets, the liabilities of the Alais to the Rhone Com- 
pany amounting to 16 millions of francs. 

In the other suit, arising out of the bankruptcy of the 
Crédit de France, several important general principles 
were laid down by the same tribunal, namely, that the 
original subscriber of shares is liable for calls, although the 
shares may have been converted to bearer after payment 
of one-half the capital, and two years, as required by law, 
have elapsed since the conversion; that he has only a 
claim for reimbursement on the last or present holder of 
the share after he has himself paid the calls, but none on 
the intermediary holders through whose hands the shares 
may have passed, and agents de change by whom the shares 
were sold are covered by professional secrecy, and not | 
bound to reveal the names of the parties to whom the 
shares were sold. The seller must trace them as best he 
can. Also that the fact of having cashed a coupon of the 
shares is not proof of ownership of the share, and the 
party receiving the amouut of the coupon cannot be 
made liable for unpaid calls on the shares. 

Just before leaving the Ministry of Finance with the 
rest of M. de Freycinet’s Cabinet, M. Sadi Carnot had 
drawn up a brief report on the revenue of the first 
eleven months of the year, which has since appeared in 
the Journal Ufficiel, with the object of showing that the 
situation is not so bad as represented, and has consider- 
ably improved during the last few months. The receipts 
from indirect taxes amounted in the eleven months to 
2,026 millions of francs, as against 2,062 millions in 1885. 
The deficit is 36 millions, but on the 30th June it was 38 
millions. Consequently, the last five months has produced 
a surplus of 2 millions, and of the 36 millions lost at 
the end of November, 30 millions were in the sugar 
duties, caused, not by any economic circumstances, but 
by the new fiscal system introduced in July, 1884. 
Abstraction made of the sugar duty, the real deficit com- 
pared with 1885 was only 5,838,000f. That deficit 
is, besides, reduced by a surplus of 1,234,000 in the tax 
on interests and dividends, which is not comprised in the 
ee — ae Carnot remarks that, a3 the tax on 
interests and dividends is 3 per cent., an increase of 
1,234,000f in the yield of it scams an increase of 41 
millions in the income derived by the nation from public 
securities ; which is evidence of the progress of the wealth 
of the country. If the revenue is compared with the 
estimates, the results are less favourable, although there 
was here also a marked improvement in the last five 
months. Of the total deficit of 62 millions, nearly 50 
millions belong to the first six months of the year, and 
12 millions only to the last five months. Referring to the 
situation of the Ordinary Budget, M. Sadi Carnot states 
that supplementary credits amounted to 113 millions, of 
which 83 millions were for exceptional expenses in Ton- 
quin and Madagascar, and 30 millions only for other 
requirements. The latter sum, added to the deficit on the 
estimates, amounts to 92 millions; but against that sum 
may be set off annullations of credits, which at the end 
of the year will probably amount to 50 millions, reducing 
the deficit to 42 millions. The Budget, however, con- 
tained credits of 150 millions for the redemption of debt, 
so that there would be a real surplus of 108 millions but 
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for the credits of 83 millions for Tonquin and Mada- 
gascar; and even if those are taken into account, there 
would be a surplus of 25 millions without the redemption 
of 150 millions. The Minister, however, makes no men- 
tion of the Extraordinary Budget, and the loan of 900 
millions in the spring for the extraordinary expenditure of 
this year, and the reimbursement of savings’ bank money 
taken for the same purpose in previous years. This is the 
weak point of the French finances. By transferring a 
number of items of expenditure from the Ordinary to the 
Extraordinary Budget, the excess of expenditure over 
income is disguised. Another unfavourable point is the 
increased difficulty of collecting the direct taxes, the law 
costs having risen from If 52c per 1,000f in 1885, to 
1f 67c in 1886. 

The Comptoir d’Escompte has now come forward 
openly as a competitor for the concession for the 
system of metropolitan railways, which had already 
been conceded in principle to M. Christophle, Chair- 
man of the Crédit Foncier, although the concession 
still requires ratification by the Parliament. Accord- 
ing to the draft of the concession, details of which 
were given in my letter in the Economist of the 30th 
October, the railways would cost 285 millions of francs, 
and the company which M. Christophle was to form would 
receive a guarantee of 4 per cent. on the 50 millions of 
share capital, and 43 per cent. on the 235 millions to be 
raised by debentures. A modified plan is proposed by the 
representatives of the Comptoir d’Escompte, by which the 
cost would be reduced to 160 millions, and the Comptoir 
d’Escompte would be satisfied with a guarantee of 4 per 
cent. on the whole of the capital, share and debenture, and 
would undertake to provide any additional capital that 
might be required without a guarantee. 

The following was the value of the foreign trade of 
France in the month of November of the last two years :— 



































IMPORTS. 
November, November, 
1886. 1885. 
Francs. Francs. 
POE 6s scteniniiteathanste es 143,492,000 ...... 125,628,000 
Raw material ......... 173,669,000 ...... 140,487,000 
Manufactures........... 46,104,000 ...... 47,294,000 
PON os dc. acces as 12,852,000 ...... 13,366,000 
376,117,000 _...... 326,775,000 
£15,044,680 ...... £13,071,000 
EXPORTS. 
November, November, 
1886. 1885. 
Francs. Francs. 
ONE Sedccrsidiered 90,078,000 ...... 72,058,000 
Raw material ........ 62,408,000 ...... 57,419,000 
Manufactures ......... 162,046,000 ...... 131,496,000 
SIDE pee: sus assassvecvcuase 8,593,000 ...... 8,487,000 
323,125,000 © ...00. 269,460,000 
£12,925,000_...... £10,778,400 


The results are most satisfactory, and confirm the pre- 
visions of a revival of trade, the increase in the imports 
and exports exceeding 27 per cent., the initial values of 
commodities being the same for both years. The increase 
in the exports is greater than that of the imports, and on a 
smaller total. The recovery comprises all the chapters, 
with the exception of the imports of manufactures, in 
which there was a small diminution, while the exports of 
the same class of goods increased by 31 millions, and 
formed just 50 per cent. of the exports, against 12 per 
cent. of the imports. The total imports in the eleven 
months of the year were 3,787 millions in 1886, and 3,676 
millions in 1885 ; the exports 2,984 millions this vear, and 
2,788 millions last year. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 14. 
The refusal of the Berlin bankers to make a new 
Russian loan, taken in connection with Moltke’s speech, 
has caused fall in Russian stocks. In Berlin business 
circles it has been asserted that a part of the Russian 
s2curities offered for sale in Berlin and Paris were pur- 
chased by French capitalists, and that the rest were sold 
to Holland. Even the firm which is supposed to have 
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taken some pains in promoting the new Russian loan and | 


the plan for a conversion of the existing Russian debt is 
said to have sold a considerable portion of the Russian 
stocks in its hands. It will take some time before German 


|| investors get rid of their 2,000 million marks worth of 
Russian securities, which would perhaps never have Leen | 


purchased, but for the friendship entertained by Alexander 
If. for Germany. The antipathy of Alexander III. to the 
German Empire, which is shared in by a great part of the 
Russian nation, must by degrees impress Germany in such 
a manner that Russian stocks will generally be given up. 

The metamorphosis of industrial establishments into 
joint-stock companies, as inaugurated by English specu- 
lators, has found its way both to Berlin and Vienna. The 
well-known firm of Haas and Sons at Vienna, with its 
carpet and curtain manufactory, has caused an emission 
of four million florins to be made for the purpose of 
changing into a joint-stock company. 

The Vienna Chamber of Commerce, in its returns for 
the year 1885, makes some very dismal remarks on the 
condition of trade in that year. Nothing but depression 
all round. 

In Vienna, it is hoped that the great public works and 
buildings which have been planned, and must sooner or 
later be carried out, will give occupation to the many idle 
hands now filling the great city. Among these public 
works is, as has been repeatedly mentioned, a city railway, 
the translocation of the barracks beyond the precincts of 


|| the city, the establishment of central stations for elec- 
|| tricity, to provide the city with light and electric power, 


and last, not least, the correction of the odoriferous Wien 
River. ‘The latter work might soon be carried into effect, 
since the Landtag Diet of Lower Austria has undertaken 
to pay a part of the costs, and will propose that the 
Reichstag should do the same. 

In Germany, there is an agitation for promoting the 


foundation of a German colony in the highlands and | 


lakes of Central Eastern Africa, that are now under the 
protection of Germany. But the first essential thing is 
to have a seaport, and for this purpose an understanding 
with Great Britain must be arrived at, and the frontier 
lines exactly defined. We are informed that the Anglo- 


lines, and given to the Sultan of Zanzibar the line of 


| coast to which he has a right, and which is ten miles 


broad. The Sultan of Wilu, who is under German protec- 
tion, has received the portion of the coast which the Sultan 
of Zanzibar had taken from him. Germany is to be 
endowed with the Customs in two ports on the Zanzibar 
coast, and is to have the land North of the Rowuna river as 
far as and including the Kilimandjaro Mountains, whilst 
England takes a piece of land North of this district about 
the size of Bavaria. Persons of authority and experience 
have declared this portion of Africa to be the only one 
which affords the necessary conditions for a national 
German colony, Germany in past times having neglected 
to eusure for herself land in a more temperate zone. The 
East African lake country is situated close to the Equator, 
but it lies 4,000 feet and more above the level of the sea, 
and, moreover, has mountains, of which the highest peak 
is 21,000 feet high. It is therfore supposed that the 
climate is more suitable for Germans than India is for 
the English. 

The German Imperial Bank since it raised its rate of 
discount has considerably improved its position. The 
circulation of notes has diminished by 16 millions, and 
the securities by 18 millions, whilst the coin and bullion 
has increased by 3 millions, and the deposits by 63 
millions, 

The returns of the foreign commerce of Germany during 
the first ten months of this year show an improvement 1n 
many articles ; but iron and steel imports have decreased, 
whilst the exports of such goods have increased. The 
new duty on wood caused this article to be both imported | 
and exported in samller quantities. The exports of coal and | 
sugar were also less. é 

The exports and imports in the four Bulgarian ports, | 
Rustschuk, Nicopoli, Sistova, and Silistria amounted to 
41,663,204 kilogs during 1885. Of this amount 
29,357,068 kilogs fall to the share of exports, and repre- 
sent a value of 23,026,027 francs in gold. The imports 
were 12,306,136 kilogs, worth 14,433,764 franes in gold. | 


THE ECONOMIST. 
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| 
German-French Commission has now drawn the frontier 
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Of the total of goods imported, 27 per cent. came from 
Austria, 21 per cent. from Great Britain, 11 per cent. from 
| Germany, 15 per cent. from Turkey, 14 per cent. from 
| Roumania, and 12 per cent. from France, Italy, Switzer- 
| land, and Greece jointly. 

The Saxon Government informed the Chamber of Com- 
| merce in Plauen, that a number of British manufacturers 
| had lately applied for permission to import into Saxony, 
free of duty, tulle, muslin, and cambric, to be em- 
broidered in Saxony, and then returned to England. 
The Government expressed its doubts as to the advisa- 
bility of granting this permission, because, although it 
| would give employment to the workmen and workwomen 
| of Saxony their cheap labour would enhance England’s 
| power of exporting and outdoing other countries. The 
Chamber of Commerce also decided against the British 
manufacturers. 








Notices of Wooks. 


Letts Diaries. 
Tuese well-known diaries are now published by Messrs 
Cassell and Co., Limited, who may be depended upon to 
keep them up to their former standard of efficiency, as 
aids to men of all trades and professions in saving time. 
Where all are excellent, it is unnecessary to select any 
particular form for commendation. 








The London Directory. 
Messrs Ketty anp Co. forward us their directory for 
1887, which is, as usual, corrected to the latest possible 
date. The accompanying map will te found more com- 
plete in detail than ever. 


—— ee 


| Correspondence. 


Ai. 2 O:%:3 8. 
"O IME EDITOR OF THE ECONOMIST. 

Srr,—Mr Mason’s letter from Glasgow tempts me to 
say another word as to ll notes. I suppose it would be 
difficult to find a Scotchman or an Irishman who sees any 
objection to an issue of 1/ notes. But vague fears about 
forgery, and about our store of gold, weigh on the 
minds of Englishmen, so that there is something alarming 
about banknotes under 5/, although other great and 
wealthy countries make light of the difficulties which seem 
to us overwhelming. Iam most anxious that any exten- 
sion of our issues should be most carefully guarded, so 
that every additional note should be secured by Govern- 
ment stock or bullion, just as are our existing Bank of 
England notes ; but, this being assumed, I do not see the 
vir:ue of 5Jasa limit. During recent years we have had 
discussions in the House and elsewhere, but the result has 
merely confirmed me in the conviction I formed long since, 
that in this matter English economists suffer from fears 
not based on any sufficient reasons, and that the day must 
soon come when the people of England will share in the 
benefit of arrangements the convenience of which is highly 
appreciated by dwellers in various countries in all parts 
of the world.—I remain, yours faithfully, 

38 Grosvenor square, 16th Dec. Wu.u1am Fow.er. 





‘, Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


| Aw Acooux? pursuant to the Act 7th and 8th Victoria, cap. 32 for 


the Week ending on Wednesday, the 15th Dec., 1886. 
ISSUE PEPARTMENT. 








£ £ 
tes i iE enasdaens 34,361,725 Government debt ... 11,015,160 
een Other securities ..... 4,734,200 
Gold coin & bullion... 18,611,725 
Silver builion ........ “an 
34,361,725 34,361,725 
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BANKING DEPARTMENT, 













£ £ | 

Proprietors’ capital... 14,553,000 Government securi- | 
eee lL ere 
Public deposits*...... 3,094,913 Other securities ..... 19,659,956 

Other deposits......... 23,502,677 Notes..........ccceseeem 10,311,655 | 

Seven-day and other Gold_and silver coin 1,331,970 | 

NUNES “vebsapensissnebans 188,948 

44,435,731 44,435,731 | 


* Including Exc hequer Savinge’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 


Dated Dec. 16, 1886. 


Re et) es Re a oe ele ee ak teeta cane 
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THE ECONOMIST. 


| 





sent the following results :— 
























LIABILITIES. ASSETS. £ 
Circulation (including Bank OIG ane sesscvcvenie $3,989,106 
post bills) ................000000- 24,239,018 | Coin and bullion............... 19,913,695 
Public deposits ..............000 3,094,913 
Private deposits ................. 23,602,677 
50,836,608 £ 3,932,801 


The balance of Assets above Liabilities being 3,096,193/, as stated In the above 
account under the head Kes. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


eens 







en oe 


















Increase. Decrease. 
£ 2 
Circulation (excluding Bank post bills)............0. rs 141,605 
IID vai csnesocanceneseicionssbonnnte on 250,766 ees 
SE I ssn i cissiccngaw eden -atnenicnineamunse Sincebiaibal 912,7U9 — crovevereee 
NUE BOOIUIOR ic cnciic ovessissvevisvics sscdlesteds, “SETI ccc -cieee 
SOND DRORTNNIOD wevsncsvssessinsevesvesicroiadcienens  SObR amma vee 
DN Rasps pat asic acne ciodcnt SannaiaeNesuanicdemaas eteemnes, i iimnm ioe 
ND isis sisi invceniasaeie, acceacebunlte Seen abee’ ee siaveeievs 15,433 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 15, 1886 :— 










































Feet ieee ee en ee ee ST en ee eae 


































































































~~ @ 
| Gold 7” Securities Es 6 
Coin and in from en in $3 3 
Date. ~ Abroad, or ponk Poet Deposits. Banking Reserve 22 2 
Bullion. | outtor "Bi Depart- 4 
Export. | 8). ment. oi 
| ~~ e 
£ £ S. 8 ae £ % % 
Sept.22 21,408,304 50,000 out 24,407,780 26,154,524 31,881,290 12,750,524 484 84 
29 21,200,781 £0,000 out 25,138,095 28,667.833 485,298,718 11,812,486 41 — 
Oct. 6 20,554,862 25,000 in 25,581,675 32,033,067 39,119,640 10,723,187 33} — 
i 13 20,284,198 60,000 in 25,402,845 28,182,501 35,388,293 10,631,853 374 — 
: 20 26,148,657 186,000 out 25,107,010! 26,738,252 33,803,618 10,791,647 40 — 
_ 27, 20,026,866 132,000 out 24,836.70) 26,202,106 83,108,498 10,040,166 414 4 
Nov. 3 19,809,595 46,000 in 25,103,705; 26,38,251 34,225,219 10,455,890 3:3 — 
10 20,016.937 34,000 in 24,827,255 26,926,103 33,851,369 10,929,6%z) 40} — 
17. 20,119,143 59,000 in 24,576,145 26,423,103 32,990,953 11,292,998 424 — 

24 20,100,177) 190,000 out 24,217,610 25,890,679 82,095,067 11 632,537 448 
Dec. 1 29,002,941 281,000 out 24,388,880 25,574,359 32,029,406 11,364,061) 444 — 
8 20,100,733 71,000 out 24,191,675. 25,426,055 $1,580,952 11,659,058 454 — 
a 19.913,695 240,000 out 24,050,070 26,597,090 22,792,106 11 643,625 434 — 

















Subjoined 1s our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ae corresponding with the present date, as well as ten years 
ack, viz.:— 
































At corresponding dates 


















































































































t Dec. 20 Dec. 19 Dec. 17 i eC 5 
with the present week.’ 1876." 18S. nak” rises” mise 
Circulation (exciuding £ £ £ | — 
Bank post bills)......... 27,460,980 24,858,870 24,211,860 25,014.000 2 060 070 
Public deposits ............| 7,785,033 8,401,988 7,316.43 2,962,420 3.094.913 
Other deposits ssvesveseeee! 23,634,024 21,561,828 23,359,628 23,577,826 23,502,677 
Government securities..' 15,934,208 14,462,798 13,362,619 11,808,949 13,132,151 
Other securities ......... | 17,088,627 20,314,148 22,852,191 | 26,936,445 19,659,955 
Reserve of notes & coin, 16,315,553 12,929,274 12,476,657 12,992,017, 11 613,625 
Coin and bullion ........ | 28,176,583 22,098,144 , 20,938,517 20,563,107 19,943,605 
Puspeetion | of reserve : a he 
SUR.  cniensanasos il 43 40} % Y 
Bank rate of discount... 2 - 3 - 5 " < - % $ 
' Price of Consols ......... _ 944X 10Axd = 99F ~— | SOxd | 1004 
Average price of wheat) 50sid 39s 5d | 303 16d 30s 5d | 33s lu 
il Exchange on Paris (sht), £5.15 25 25 18} 23} 25 28} 33} 12 1 12 2 25 ST} 42} 
Fy — Amsterdam (sht) 121122 12 2} 34 12 2) 3} 25 22} 27412 14 %4 
f — Hamburg(3mths)) 20 67 20 68 62 2067 71 . 20 56 58 ; 2061 65 
i 





Mearinz- house return... 105,798,000 132051,000 117.437,000 '128,537,000 146.991 000 








The amount of the ‘other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 6,551,297); in 1883, an 
excess of 1,247,740: ; in 1884, an excess of 507,497/; and in 
1885, an excess of 3,340,881/.. In 1886, there is an excess of 
3,842,722, 

In 1883, rates for money ruled low in Lombard Street. The only 
feature of importance was the success of two colonial loans, which 
favourably influenced that section of the investment market. 

In 1884, the open market discount rates were rather weak at 4 per 
cent., or 1 per cent. below Bank rate, owing to a belief that money 
would be cheaper after the turn of the year. Loans for short 

riods were in good demand. 

In 1885, the discount rate of the Bank of England was raised 
from 3 to 4 per cent., owing to the continned efflux of gold, which 
had rendered the Bank’s position a weak one. The stock markets 
were quiet and featureless. 


The following figures from the official returns show the amounts 
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of bills and cheques cleared at the Bankers’ Clearing-housesince the- 









[Dec. 18, 1886. 


beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


tsi isis iteiclsilbtlliiidaaas 
Stock Exchange 










































Weeks . _ }Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. | Month, 
£ Date. | £ Date. | £ Date. , & 
Jn.6to Sp.22 4,192,193, [Jn 1 Jne 111503,442"Jan. 6, 19,627, jJan. 4; 20,662, 
ss: 128,762, 30; 68,104, |Feb. 3 19,700, }Feb. 4/ 14,725, 
Oct. 6....... 115,547, July 15| 49,351, {Mar. 1, 28,098, {Mar. 4) 16,330, 
.: wee 134,524, 29| 45,697, April 2) 24,016, }*April 3) 19,553, 
aioe 102,573, [Aug. 12, 46,776,|May 6) 18,771,]May 4) 15,514, 
OF neints 95,675, 27) 48,543, June 1) 18,891, [June 4) 16,443, 
Nov. 3 ...... 146,763, [Sept. 15) 45,768, July 5, 23,158, )’July 3) 19,165, 
a5 99,092, 29} 55,509, fAug. 5) 22,686,/Aug. 4) 19,196, 
ee 139,013, [Oct. 13) 66,614, [Sept. 1) 20,413, Jnept. 4/ 15,496, 
BE cscs 89,446, 28] 54.615, {Oct. 4) 22,710, [Oct. 4) 22,710, 
Dec. 1. 150,904, [Nov. 12) 50,057, |Nov. 4 18,894, |Nov. 4) 18,894, 
8... | 101,836, 26] 65,190, }Dec. 1} 26,558, |Dec. 4] 29,527, 
ais 146,$91, [Dec. 15, 69,197, | 
Total, 1886... _9:643,319, | 3,127,873, } «.. | 263,497, | 278,131, 
or. ’ ‘ 2° = i im < 
weet ae , oe ‘a | 885,863, } ... | 247,793, | 223,044, 
Inc.orDec.) + 94%?) | + 242,010, + 15,704, — 4,913, 
in 1856.. , = 66% eee —_ 27°3 h ‘ = 3% = 22 x 
Gross total ——- -—--"" a | eae eee pReES |aaerenstae ee 
in 1885 ... 5,511,071, ] + | 935,084, «a | Sam, 221.873, 
Do, ’84... 5,797,587, | 960,623, Ge 268,352, as 242,659, 
Decrease in 286,516, | 25,632, | 19,025, 20,786, 
ae Bi 9 ee ES 
*The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing od 
18865. , 
Total from Jan. 1 to Dec. 26 ......£104,371,1€0_ ........ £109,367,814 
Decrease in 1885.................. 4,996,654 = 4°6 pet cent. 
1886. 1835. 
Forty-eight Weeks ending Dec. 4 ........ £112.056,505 «ss. £105 609,454 
Week ending Dec. 11 ..ccccccsccccsessreescee — Bp2BTH9B cee evere 2,032,762 
Total to date...........++. 113,354,098 ......... 107,642,216 


Increase in1886........... £5,711,¢82 = 5°3 per cent. 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 





BANK OF FRANCK. 


| 


Comparative Increase 























Dec. 16, | Dec. 9, | Pec. 17, | or Decrease. 
lsoé. 1835. | 

—_ ‘Last Week Last Year. 

ASSETS. 2 we ios ot £ 
Coin and bullion—Gold ...| 50,843,000, 51,371,000, 46,603,000, 528,000 + 4,240,000 
- Silver... 45,710,000; 45,721,000, 43,6. 3,000 — 11,000 + —_ 
Government securities ...' 14,102,000 14,104,000, 14, 115,00 si Ee mo 
Private securities............, 30,808,000) 30,371,000 36,525,006 — €3,000/— 5,717,006 

LIABILITIES. ae | - 

Notes ..cccccesccccecscesesseeee 108,731,000 108,569,006 217,378,000 + 1°2,0C0'— 8,647,000 
Government deposits ..... | 11,212,000) 11,407,000 6,125.00 — —195,00C + 5,087,000 


Private deposits ....n. 00¢'— $23,000 — 1,270,000 


.) 13,008,00€) 13.831.000, 14,278 


_ IMPERIAL BANK OF GERMANY. 





Dec. 7. | Nov. 30. ; Dec 7. 
1886. 1886. 1885. |Last Week. I.ast Year. 
Agsers. £ \ £ £ £ WF. 
Coin and bullion ............ 33,963,000, 33,819,000 31,625,000 + 144,100 + 2,338,000 
Discounts and advances ,..| 24,782,000) 25,652,000 2,4¢6,000 — 570,000 + 4,316,000 
LIABILITIES. | | 
Notes in circulation........., 41,447,000) 42,249,000 35,534,000, — 1,052,000 + 5,913,000 
Currentaccounts ........ ... } 15,700,000! 15,369,000) 14,259,000'+ 531,000 + 1,441,000 
AUSTRO-HUNGARIAN BANK. 
7 ies Dec. 7. ; Nov. 30. ; Dec. 7. ; 
1886. | 1556. 1885. Last Week| Last Year. 
ASSETS. £ £ 1 £ | £ | £ 
Coin and bullion—gold ...} 6,696,900; 6,697,000) 6,916,000; + 1,000'— 220,000 
_ silver...! 13,868,00() 13,881,000) 12,956,006 — 516,000) + 382,000 
Discount and advances ...| 15,499,00(| 15,763,000! 15,529,0C(| - 264,0ut|— 30,000 
LIABILITIES. | . 
Circulation ..............00e 24,819,000, $5,287,009] 35,071,00L'— 428,000\— 252,000 


NETHERLANDS BANK. 


Dee. 11, Dec. 4. | Lec. 12, | | 

| 1886. 1886. | 1885. |Last Week.|Last Year. 

Assets. | £ | .& £ £ a 

Coin and bullion—Gold .. | 5,884,000) 5, 86,000| 8,981,00C) — 102,000) + 1,903,9¢0 

—- Silver... 8,076,00(| $,063,006} 7,949,000} + 13,000|+ 127,v00 

Discount and advances .. | 6,303,00¢ | 6,375,006} 7,502,000; — —67,000|— 1,194,000 
LiaBILITIRG, | | 

Notes in circulatio 16,792,00C| 16 949,00(| 16,166,000 — 1°7,°00)+ 626,000 


seseeeaveee | 2,052,006] 2,039,00(] _1,778,000| + 
NATIONAL BANK OF BELGIUM. 


Deposits ... 13,00¢|+ 274,000 








Dec. 11., Deca 4 , Dec. id. 
1836. 1886. | 1:85. Last Week. Last Year. 
Asssrs, bie & é. Be al & 
Coin and bullion ses eesaneees| 4,186,000' 4,241,000) 4,179,000, — 55,00¢ + 7,000 
Discounts, &. ..........0.00.; 12,359,000 12,404,000) 21,253,000, — 65,000, + 1,086,000 
LIABILITIES, | | i 


| 
Clroulation ............cesee0e.) 24,545,000! 14,488,000! 13,815,000 + 57,000|+ 730,000 
2,728,000} 2,901,00C| 2,552,000) 


Deposits sicinsticaasadtihien. — 178.0") + 171,000 
NEW YORK ASSOCIATED BANKS. _ 





, Dec. 11, ; Dec. 4, Dec. 12. { | 
| “ieee. | 1886. | 18é5. |Last Week.| Last Year. 
Assers. £ £ oe & x 
SPeChe so.ssersesorererseereeree:| 15,200,000, 15.560,006, 18,800,000, — 320,000, — 3,600 000 
Loans and discounts......... 70,480,000 70,060,000! 67,740,000! + 420,006! + 2,740,000 
Legal tenders nanan vesessee:| 3,026,000) 3,720,000] 6,820,000) — 100,00u|— 2,200,000 
BILITI | 

Circulation ..........ssss++| 1,580,000} 1,660,000} 2,020,000 — 20,000 — 4,402,000 
Net deposits .............+++-| 72,040,000) 72,200,000) 75,620,000— 16,000, — 3,580,000 


Reserve (Specie & Notes). 
Legal reserve ..........+..006.| 18,010, 
Excessofactualreserve...| 810,000, 


18,050,000/ 18 905,000 — 


40,006|— _ 825,000 
1,230,600} 5,715,000'— _420,000'— 4,906,000 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 


at ls 8d; and the franc at 25 per 1i. American currency is reduced into 
English money at 48 per dollar. «9 : 
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DiscouNT AND Money Market. —Owing to the increasing 
demands incidental to the close of the year, to the efflux 2 jelapaoten yak ses an eoauveriaae ie bythe 
gold to the United States, and also to the large requirements of | Private and joint stock banks at notice 3 t 
the Stock Exchange in connection with a settlement which | Discount houses at call .........cccscscsessessessesseseseesene 3t oo cont. 
covered nineteen days of extremely active business, the money ous seven days’ notice .......ssss..-+0 w+ Si per cent. 
market has been very animated, and the Bank of England has} c. ene COO a oertrnoces See 
considered it prudent to advance its discount rate from 4 to 5 | as — eee ne ee eee 








percent. On Monday, the Stock Exchange settlement com- | Bank Open Bank Opes ? 
menced, and the demand for money was strong, but the banks : x ee e alka 
mostly charged only 43 percent. for loans running to the next — cmenve 5 Feb. 22,83, 2) | Madrid ..... 4 = & 
account, although they showed a good deal of discrimination in edie ae iy | View Apt oa Feb. 22, 83 2 
regard to the stocks taken in as security. On Tuesday, there | Hamburg ... ne 33 | Genoa Oct. 86)5 : t | 
was, however, a pronounced ‘‘ squeeze” in the House, bor- enti 2)May29, , 85] 23 | ee Sewing © Den. 38,989 
rowers paying from 4? up to 54 per cent. for fortnightly loans seen CTT Copenhagen | . =? 
of the ordinary character, while the weaker borrowers paid in At other centres the latest recorded quotations are :— 
some cases as much as 8 per cent. on some securities ‘‘ without | New York (call money) , | aie _ ~ wag: _ 
margin.” The latter rate advanced to as much as 10 per cent. on | Ditto (endorsed bills) oie 54 to6 Sydney Sueno OGics8 to 10 

Calcutta, Bank min, ... 5 | Adelaide ......6 to8...... Sto 9 


, he n= © 
’ ( y« ) 


demand for money was very keer, many borrowers being forced 
to have recourse to the Bank uf England. On Thursday, as we The following are the standards for gold points of the four principa 
8 ’ gold exchanges :— 
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exhibit an increase of 764,000’, while the private deposits have | their opinion that the scrip certificates to bearer recently 
gained 913,0001. In the Government securities there is an | issued on behalf of Messrs Guinness and Co., Limited, are 
| inoperative documents, and that Messrs Baring Brothers and 


increase of 447,000/. 
T a should be called upon to rectify their omission to register 
he silver market has been quiel during the week, and the | the allottees who accepted allotments of the shares. Having 


price for bars closes, without change, at 56} a per 02. regard to the opinion thus expressed, the board assume that 


The ae Council has sold the followi ing drafts during the | scrip certificates to bearer in respect of partly paid-up stock or 
shares will not in future be issued, and they therefore desire 


have said, the Bank rate was advanced to 5 percent., and the | f french. m German. $ American 

joint-stock banks raised the allowances on depgsits to 35 per ae ee: ee ee aerate EL eee 
° , ” e%. ¥ ° ar. S67 —Par. 

cent., the discount houses allowing the same for money at call, | 26-12§—¢ p. mille agnst us | 20.33—5 p. mille agust. us. | 4.827—8 yp. mille agnst us. 

ond 2 . ; Australian—102/ — 

and 3? per cent. for money at notice. The discount market has Th » EEE <> 08 

5 i “> e ex — 

been quiet during the week, but rates have, of course, sucka ae ae ee E 
. oe ; , short ex 25.40: 7 i 
materially advanced. The movements in the rates for fine three G h change £26.40}. or 7¥ per mille for us. F 
ths’ bank bj erman shortexchange m 20.36, or 34 per mille agst us. 
months’ bank bills and day-to-day money during the week have New York exchange $4.84, or 52 ill : 
. ~ ~ 4 y; 
oeen as follows :-— “Cable transfers ” .S4, or 5} per mille against us. 
ine * There is a premium of 5 per mille on gold in Paris. 
as , 
To-day. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday, | MEETINGS, 4) 
Bills a é 4 ‘ - i % % | _The following meetings are to be oon during the ensuing week :— t 
8 veseeee, ee —a ne. 2 sae oe eee ——— ; iT 
Money...... Bu ¢ «i oe 24 3 2 2° ' | , 4} 
ee Company. Bie Class. | Date. Place and Time. gg 
So far as can be seen. rates are likely to advance until the a ae and Trading - \aen os” £0 Cannon street Hotel, at 1 i rt { 

. was i ‘ . saitic Railway Adjourned 21 St Petersburg, at 1 1; @ 
disbursements of the dividends early in January, since, in | Denny's Ship’s Paint .. mid oo 21 W ailtinaten Gren wet ob 3 77 
addition . , Gresham Life Assurance ...... KGeneral ania 26 St. Mildred’s House, at 2 oi 

to the ordinary demands, a drain of g: ld to New York | ; uget’s Sound Agricultural.../General ...........| ,, 23 t Lime street, E.C., at 3. ; # 
has also to be faced ; and, as we have so often said, the resources | Messina, Tarsus, Adana Rail. /éx- General ......| 4, 23:3 Gt Winchester st., at 2 y | 

f tl ' Z . Scottish and New Zealand .. Jeneral ..........:.| 95 1s Edinburgh, at 1 | 
of the open market are decidedly narrow, and the Bank of | Stonehouse Pool Improv’m’nt) deneral ........... | |, 18 22G@t Winchester st.,at 11} 

‘ ‘ eae aii . P es Tran Sy lvi inian Gold Mining...|General ........... | » 20.23 St Swithin’s lan e; a .. a 
Wines has no surplus strength available to mect a demand of | qractand Agency of Australia Ex-General ..... |}. Qs Cannon street Hotel “| . 
more than ordinary dimensions. ) 

Ow} y : : ; : ss The following letter has been aiteaand by the Board of 
wing to s contraction in the note circulation, which has {nik and Revenue to the Secretary of the Share and Loan De part A 
offset the withdrawals of gold, the reserve of the Bank of : nt :—‘‘ Inland Revenue, Somerset House, London, W.C., } 

England shows only a slight loss this week ; but as the liabilities 15th December, 1886. Sir,—f am directed by the a of { 
have been augmented, the proportion of the one to the other Inland Revenue to acquaint you that the Registrar of Joint a 
has fallen 2 t. to 43} oT ae oe ti stock Companies has intimated to them, at the instance of the : 

» a 2 oy; >: *3 ’ » "ivi > spe Y VS 3 
. per cent, to 403 per cent. 1¢ private securities | Board of T rade, that the Law Officers of the Crown have given 3 





TE att tll ala daa etal del . eae 











week ;- 
Mend , me to ask you to make known to the committee and members 
Menday 00 i afore . . 
os ao en oe . er of the Stock Exchange the view of the law above expressed.— 
” 5°,900 in transfers on Bombay at ..... sibilant %” I am, Sir, your obedient serv ant, (Signed) W. H. Cov SINS, j 
- oe Beste sn See Pepeestes serene of Secretary. —Henry C. Burdett, Esq. 
s9 v,% ) e GD ccccsccecccccsccescccces ‘ ’ a 
Tuesday 10,000 in bills on and 5 = Messrs Street and Co., of Cornhill, request us to state, in 
Wear? 85,000 in transfers on Bombay at ...........+++ ” reply to numerous inquiries, that the new edition of their | 
ednesday 15,000 in bills on Calcutta at... .........-.000 ee 533 per rupee, ‘Indian and Colonial Mercantile Directory ” will be issued | 
” 1,000 in bills on Bombay at ........ 0... eee cree ? in full | 
” 1,000 in bills on Madras at ... . .......:c0ceeee | early next month. 
’ 50,000 in transfers on Calcutta at ..........06 ) 1 5% per rupee, : : 
j , in full. g Stock Marxets.—-The chief featureof the week has been i, 
H 


169,000 in transfers on Bombay at............-..6 
Between April 1 and Wednesday night remittances for 


8,97,05,050 rs had been sold, realising 6,422,005/. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a penteacaasas with nes weeks, 


the collapse in American railway securities, with which we deal 
But some of the same causes which led to that fall 


















elsewhere. 
have also been in operation in other directions, and have 


brought about a fall in prices. The advance in the Bank rate 
to 5 per cent., the subsequent withdrawals of gold from the bank, 












































Pe, . 

rE | ie Frade nia + and the prospect uf a tight money market until the end of the 
__| ma 8 8 —P Months.6 Months.|/3 Months. 4 Months.)6 Months year, have this week affected nearly all prices adversely, thus 
% wore enslhe . |. % | .,%.,, | proving, as at many other periods, that dear money is, perhaps, 

Sept. ! ‘ 3} 3 
Oct 7 2h | 3 HI : 3} : 33 | st 3} | the most potent of all factors in determining prices, especially 
is) 3 4 34 | 2 a 5 st 3h a) 3 i | when it coincides with the existence of a good deal of 
22...) 2 8 | 33 | 33 3} 4 | 3$ 4 /| 35 4 | weak speculation for the rise. Home railway issues have, after 

bas! 7 $ 3 4 j 2 4 
Nov. Bie st 33 | 3f | sf 3 ‘ 34 4 | 34 4 Amer railways, suffered severely, but in nearly every 
i. 7 ot 4 3 4 3 : 33 st 33 | 3 33 direction a shrinkage is observable. The position, however, is 
Dee, a 2 2 | 3 3 3 st st at | | 7 a now decidedly sounder, and as people generally feel much con- 
10...| 2 i st 3 34 | 33 3:{ 38 8% | fidence in regard to the future, a reaction is likely to occur 
17 ..| 34 33] 4 Se 34 4} 6 {all da’es nominally. before long. During the next week or so, however, business 


rates range from those current on the very best paper to those paidon | | +146 much broken by the holidays, and no great change in the ~ 


* These 
bills for which Bank rate is usually required, 
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markets is expected till we are well into the new year. During 
the rush of speculative business there has been but litile lond 
fide investment going on, but all good securities have remained 
firm. 

We are informed that Mr Henry Frisby, junr., was declared 
a defaulter upon the Stock Exchange on the 14th inst.; and also 
that Mr William Kanzow Thwaites was declared a defaulter on 
the l6thinst. To-day (Friday) the failures have been announced 
of Mr John Beazley, and Messrs Hallett Hargreaves and Co., the 
latter having open a large speculative account, in American 
railway stocks. 

British GovERNMENT Sgcuritizs, &.—Consols have been 
affected by the increased value of money, and prices close from 
$ to § per cent. lower on the week. India Sterling stocks have 
also drooped, but Rupee Paper has continued firm. Home 
Corporation stocks are unaltered ; Colonial Government bonds 
have eased off slightly in price. 


CLOSiNe PEER neemeaens Move- 
| Laet ; | To- ‘ment on 
| Fri. | Sst. | Mom. | Tues.) Wed. | enor. | day. | Week. 
—_——. ‘ =, —— -_ 
| | | } | ' 
Consola for Money .../100} 7i00$ 31003 $109) £1002 § 190} Sane 
Ditto Account 100g 1 100f 2 100G 3/L00§ F100§ ¥100$ § L00¥}x) 
Reduced and New3 %{1014 21014 103 A101 4100} 14.100} 1 1602 §} 


New 23 % ——aonno of Sh 934 9934 393} 393} 7293} jx) 
New 2} % 188 883 98S} Of SSF 9}'SSF 04584 9} 584 Bx! — 
Excheq. Bills, June,2%‘par3/p par 2/p par 3/p par 3/p 2d 3/p2/d 3 p2d3/p 
Bank Stock ............\205 6295 7295 7295 7205 7295 7295 7| 
India 4 %,red.,Oct."88:102 4102 4102 42 $102 4102 410192}! 
Do 3} % red., 1933 |1004 4.100} 3100} 31 
Do 3 *% red., 1948...'87$ 887$ 8S7} 48 
a 
RL 


-—— 


02 
00} 7100 4100 
7 

Do 4} % Rupee Paper|74 574 57 


$87 «4 87 i 
4 574 574 5 

Met. Bd .of Works 33 | 1084 $108} 3108} 3 
| ' : 


“4 
103} 3108} 31084 
i i 


Foreign Government Securities. — Business has been 
inactive in this departmemt, and owing to the increased dear- 
ness of money at the settlement, prices have drooped. With 
the exception of Spanish ‘‘ Fours,’’ which have remained steady, 
most International issues have fallen from } to 1 per cent. 

Russian bonds have again been sold on German account, and the 
|} market supply has now increased considerably, this being shown 
| by the fact that a ‘‘contango” of 3 per cent. was paid to carry 

forward transactions for the rise, whereas for some time past 
they have been a “hack” for non delivery. In South 
American descriptions business has been quiet, and prices have 
been supported. 


| Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 
_—Closirg Pri R ** Making 
rg Prices ige up” 
Last Week. To-day. or Fall. Prices, 
Argentine 6 % Public Works, 1871......... 101 3 .. 101 3 ow. ow. oo. a. 102 
Ditto 6 % Railway Lean, 1881............ 100 2 ... 100 1 ou. 0. w. . 100 
DIRtO-G 7%, LESS ...0. ~ cocncscccserscverescocese 9900 ... 8900 ... .. ... o 89 
Austrian 4 7% Gold BRontes........ ........... 909 2 .. 8991 .. — 1 ... 91 
Brazilian 5 7, 1865 .......6. soe erecreeee vee DOPTOOP.. DOLCE. 2. 0. ae  O? 
23 eee ee Tr eee 
ae ees WOe 1p... + & u. ict 
Ditto 44 % Gold Loan, 1879 ........ ...... Te a gent 
DERG 45 XZ, BEBE oo.co.verccnssssorsererienrees OH 1... Mia — |. 
Buenos Ayres 6 %, 1882.. _ on MHS wm 4 
Ditto 6 %, 18:3 lace akhatin i we ES 
Chitian 6 %, 1873 and I87B.............0ce0-008 — 
Egyptian 4 % United Debt ........... 00 j 
UWiSto 5 % Preference ..,...c0r00.0000 00-0 
Ditto 6 % State Domain ................6. 
Ditto 4 % Daira Sanieh......... . wc.cccoes 
Premcis 64 Y, LASS..........ccasesseecsscoverassces 
| Hungarian 5 %, 1878 ......ccrccsssvees ees 
Ditto 4 % Gold Rentes ............... 
Italian 6 %, 1861 (lese 13°20 % tax)......... 
eta GTi, BIG) oe. cocttinscacrinins meee 
NE EL NE thisnsne-encantanenncns 
Ditto GZ, 187B..... 00000. 
Portuguese 3 7, 1853-8 
Russian 6 %, 1870............ peal 
SRO Ae MEE enseniiipansensensttitncuninaben 
8 2D Se ee 
5 SRE Fg PEND raceme innsine cenenitsaignoes 
I a tciatee cena 
I SE BF ness. sec verctinns ten sevsdetnncets 
Ditto 2 % Coupon Bonds .............0.00 
Turkish, 5 %, 1854 “Tribute Loan’ ,..... 
Ditto 4} %, 1871...... 0. GittO... ce. c0ccess0n 
Ditto 5 % Defencc......ditto 
Ditto 6 %, General Debt (Registered).. 12 14 
Ditio 6 Z, 1869 (Rezistered)............ 12 14 
Ditto 6 %, 1873 (Registered)... coe 12 24 
RRO TUREORS FB NOOT: ip ccsencnssesgnmeneesetn AMM ons ny enc ese bee ane aes 
Uruguay 6 % Uvified ........cccccccrccsorreee $88 OF... 48 ae ee 
Virginia 6 %, New Funded (Reg.) ........ 60 2 ... Bn: 8 


Home Rarttways.—The tendency of the market has been 
downward, and prices close rather flat. At the settlement 
“continuation ” rates, as a whole, ruled high, especially in the 
“heavy” stocks—} to 1% per cent. being paid on North- 
Western and North-Eastern, and this helped to depress prices. 
The publication of the traffic returns, however, which were 
‘fairly favourable, gave a little support to the market, but this 
has recently been neutralised by the advance in the Bank rate. 
Brighton ‘‘ A,” Metropolitan, Great Northern “A,” and Lan- 
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cashire and Yorkshire Ordinary, have remained comparatively 
steady, but otherwise there is a fall, ranging from about $ to 14 
per cent. South-Eastern ‘‘ A” close especially flat, at a fall of 
23 percent., the last traffic return having disappointed operators 
for the rise. | 


The following are the latest closing prices, &c., of the leading 


Ordinary stocks :— 
‘* Making 
Closing Prices—~, Rise up” 
Last Week, To-day » Fall. Prices, 
ey ee a 29} 
reser SO 69% 
Great NortherD .........0:ccrsesseeeesceseersnceee LISHI4H .. 114 15 . 14 
BONNG BD  cenccscssnsnsonseeceiencsinuessacciecissos SOND) (ces SERRE sons wee LUS} 
Great Western .......0crcsccsessessserennsensene 197 oe 1308 + 137$ 
Lancashire and Yorkshire 112 33... 112413 ... .hig 
London and Brighton ......cc.....scssseecssseee PEL Boe VBL Bae tee nee ee VSL 
i icninsicsntisieniainiinnaietiapmanasie. TOU Tt se OE OO vee 1184 
London, Chatham and Dover ............... 244 oe 225 3h... 244 
aie. 
3 


ee 
ee 


«= 
> oe 


eee 


Ditto Arbitration Preference ............ 1: . 101g -- 1025 
London and North-Western...... RS 1618 » 103 
London and South-Western a » 1265 
Manchester, Shetteld,and Lincolnshire... 6 we 9 70 69} 

Ditto Deferred ............ idavtbaaaianideneies BS 37 + BS 
I iiatitissnsse ssid vesaeabusidone Ss ww. 114 . bldg 
Metropolitan District ............cccccceeeceeee 3! we BORO ore cee aes noe BOG 
ELE 2 wo. 1228 9... 123 
North Staffordahire.......ccccccsscccsseceeceee L$ 25. OUR WH we oe cee vee OB 
SERN TRS TREO sa ceesioncisinicssscastinienaas i Oe paces” Cee + ». 963 
North-Eastern—Cousols ......ssecescessesee, 25! .. 151} x . 1524 
re te, |, EE ERIE TE : o 2B BO eee see oe 220 

Ditto Deierred .......... matic acaaeel . 10QJUE ... — 2B... 1124 


RAILWAY TRAFFIC RECEIPTS. 
The traftie receipts of the principal railways of the United 


Kingdom for the week ending December 12 are subjoined, together 
with the increase or decrease as compared with the correspond- 
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| ing week in 1885, For purposes of comparison, the Scotch 


railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist uly, as 
in the case of the English and Irish systems. . é 
The increase of 20,664/ for the week onthe English and Irish 
lines is equal to 2°16 per cent., as compared with the correspondin 
week of last year, while the decrease of 77! for Scotland 1s equa 
to 0°06 per vent. 
_ The respective aggregate totals show for the English and Irish 
lines an increase of 164,629:, equal to 0°63 per cent., and for the 
Scotch lines an increase of 3,279’, equal to 0:13 per cent., as com- 
pared with the corresponding period of 1885. 
Aggregate 
Receipts of , 
Weok’s Increase or Half-year ne. or 
Receipvs. Decrease. to 7 _ 
£ 
. LIBS. .coccee 1,679,423 24,744 
2'395 cw 1,945,405 2713 
"980 sce. 3,059,730 10,030 
5,G17 ceveoreee 2,331.128 71,368 
SOTL  cesseseee 2,076,771 47,567 
555 647,678 26,181 
B,748 sescarve, 4,055,803 €3,173 
760 ssccce. 1,406,973 18,133 
1,549 ' 984,853 5,283 
504,739 11,227 
192,083 4,327 
9,284,191 114,042 
2,860,792 43,779 
1,012,365 26,692 
303,306 9,663 
258,116 3,723 
213,058 8,137 
13,91 161,629 


Great Eastern... 61,664 
Great Northern wo... 72,091 
Great Western 00.0000... 130,910 
Lancashire and Yorkshire ... 70,314 
London and Brighton ......,.. 33,909 
London, Chatham, and Dover 19,091 
London and North-Westcrn 183.006 
London and South-Western 42,912 
Manchester, Sheff, & Lincln. 44,263 
Metropolitan 00.0 oo ccccs 
Metropolitan District ....... 
Midland scosecececconscoccncee 2RO, 108 
North-Eastern 103,700 
South-Easteru oo... oo, B1482 
Great Northern(Ireland) 12,035 
Gt. Sthrn. & Western (irelnd. 12,849 
Midland Gt. Western (Irlnd.) — 9,284 
978,026 
Gutetonian dog 49,748 1S) . a Aen eee 
aagow and South-Wes 02: a. ee 
North Britiab .......... ar 301 230 sinisees! Ae 


20,684 sececeee. 26,413,915 


—— 
_——— 


+ F444) 144 | t4teeee+ 


+ tee] tte] | +t+4+4) 44+ 


16,856 
400 
19,725 


++1 


+\1 


116,162 — 77 2,524,632 + 3,279 


CoLrostaL Rartways, &c.—Grand Trunk stocks advanced in 
the early part of the week, upon large repurchases by operators 
for the fall, and then declined in sympathy with American 188Ues, 
but close firmer, although below their best, owing to the increase 
of 16,6671, shown in the weekly traffic return. Canadian Pacific 
shares have fallen $12. Indian Guaranteed stocks have been 
quiet and firm, Bombay Baroda rising 3 per cent. 

_ The following are the latest closing prices, &c., of the leading 
issues :— 
** Making 
--Closing Prices—~, Rise up” 


Last Week To-day or Fall Prices. 
Bombay, Baroda, &C. .........00. cscosssseorece 16 .. 167 69 ow. + . 6 


— 


Canadian Pacific, Shares ........se0-seee TL fo 699 6 

EastIndian Deferred : pai ME 

Grand Trunk of Canada, Ordinary......... 1231: 135 % 
Ditto,4 %, Guaranteed .........cccceees 72 vee TSR H oe 
Ditto, First Preference ............ce000 coe TOR Bove 1 
Ditto, Second Preference .... 574 2. 1 
D'tto, Third Preference .. w» 80} . 30f § 

| Great Indian Peninsula eahsienenliats 2 ww 150 2 


I 


AMERICAN Raways.—Owing to causes enumerated in 
another column, the market has experienced a heavy collapse, 
the issues suffering most being Philadelphia and Reading, Nor- 
folk and Western, and Louisville and Nashville shares. In 
| most other similar descriptions there has also been a sharp 
| relapse, but the better class stocks have held their ground fairly 
well in the downward rush. Yesterday and to day (Friday) 
prices have shown more firmness, but the general prices are not 
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overstrong, owing to a failure in the ‘‘ House,” 
of stock. 

The outline has been telegraphed from Philadelphia this week 
of the completed reorganisation plan of the Philadelphia and 
Reading Railway. This does not differ materially f rom the plan 
already published. The main feature is that the assessments 
(including one of $10 on the ordinary shares) are maintained 
as previously fixed, but that in exchange for all such assess- 
ments new 5 per cent. preference non-cumulative ineome 
bonds, in three classes, will be issued. We believe, too, that 
the duration of the voting trust has been fixed at three, instead 
of five years. The general 1874 and all prior mortgages are to 
be paid off, together with all advances, and the foatine debt: a 
| new 4 per cent. general mortgage for $100,600,000 being Saeed 

for that purpose. 





LFS ES 
The following are the latest closing prices, &c., of the more pro- | AMBtEPdOM.........cscccccsseserseceeseeesee) SMOnths, 12 4 12 4 22 41) 12 48 
minent issues :— ent unqcencecteseanssenememenemenee| AUMGME! I TS 32 SO me Saree © 
; WDUFY .eecsssecsseesscsse-seenesereeet 3 ONS, 2059 2063 | 2061 | 20 65 
oe ~' 
Closing Pricee—, Rise ~~ rns viv eeees al _ } 20 60 20 64 20 62 | 2¢ 63 
Central Paci Last Weck. To-day. or Fatl Prices. | Vienna guinecenmna ste 20 GO. | 20 64 =; 2062 | 20 06 
: 4 ac BG NOE den sinsocciastnccsicanin 49} 4 coe 447 Gh : 4 433 Triest 0008 Cereeneeeeeeeeren ee eer eeseceeeter = 12 753 12 83} 12 73} | 12 7é} 
Chicago, Mil., & St Paul, Com. Stock ... 97}.8 .. 931 42 in Me 964 ane ter eereeeaeenes tee eeenersentes _ 12 78% 12 S3} 12 737 | 12 76 
Denver and Rio Grande, Shares nae 36} 3 33) - e de 35h Pe PUD vien!"9i de: ‘wedoniubodiaese cowteeaesten Oy a 25 50} 25 G14 25 61} 25 Ps 
Ditto 7 %. First Consol. Mortgage Certs 120 3, "120 3 = th: ne SEE SEL AO etn eeeeeenmetenennmerec tee! _- 213 . 3 21} 213 
Hlinois Central Sharee ..........cccccsssservee 187 9 ... 125 7 2... 187 | eerie freer a tA EGE 
Lake Shore and Michigan Sothrn, Shares 101}... 979 3 ae Ce 993 — ceneesecesens |S months 25 52} 25 57} | 25 55 | 25 60 
Louisville and Nashville, Com. Stock... 69$ § 62) 2. 7h 6Ot | Gamer RCs weseterneeneenmneeee| © | $B BB | BB BTA Bb SOF | 25 GI 
_Ditto 6 %,General Mortgage sss... 11012... 110 12° Genoa, Naples, &e. ....csceceercereme| = BB TBH PE TG | BH TTR 25 Bh 
New York Central, Shares...........-c.0 119 4}... 116; 2... — #2 .. 8 Cn ne eemennn teemnnane a on «(SR eh | OR 
New York, L.£.,and Western, Ord.Shre. 278 j.. 2i, 2. — 3 2. 36y | Senet — (i (6% 6% | 66% 
Ditto 6 Z, Second Conso!. Mort. ...... vos 1044 4... 1024 Co 2. a ee 4615 461% 66% £6 i 
| N.Y., Ontario, & Western, Reg. Shares.. 216 3... 203 &... — 14 .. 21} oe aos - 16 = 46% 46% 164b 
| N.Y., Pennsylvania, & Ohio,7 % 1st Mort. 53} 4... 51).2 aw ee ao . = 16% 465 46% 46% 
Norfolk & Western,Preferred ......s0s000048 59469 sit sg. 87 URED axvscocesseoseoseeee po ‘Ci ‘Ci ‘6% 46%, 
Ohio & Mississippi, Ordinary Shares ...... 33°  * ask of a a . $3 — Cer coccccece cesses ce _ 62% 528 E26 523 
ae Prot. Sth..assest. pd. 45 .. 2 3 on 24 Iporta siceesecate eeneetee eee cer costes ~ 528 524 52 523 
nnsyivania R. R. Shares ......0.008 5939 § 57% 8! = ’ 1 STAN Ba > pYe TAR - reves oe 
Philadelnhia & Reading, 50'Sbares =. 23, 1. iss f= Gt | ih FOREIGN RATES OF EXCHANGE ON LONDON. 
ppitte § %, General Mortgage, 1874 ..... 100 11. 105" 7 ~s oe | 
Inion Pacific, Shares ...........cessssee.e O84 3. CL aie, Oe Latest; Rate2 of | vance Latest) Rates of | vane 
| Wabash, St. Louis, &c., Preferred Shares Y5) ¢... 2 $.. -— 3 a7 Dates.|Exchange. Dates. Exchange. “ “6. 
Ditto 6 %. General Mortgage. Certs. .. 66} 7}... (4f 5p... — 2 .. 67 ; cence ecm eee {cent ——-|—— —--— 
Foretan R bee ; . Paris ............ Dec}7; 25°54 Cheques/RioJaneiro ...Deci5 224d Wdysst 
: REIGN RAILWAYS.—The market has been quiet and dull. —— wae oie ; Short Pau Ayres Novl547id Gold _,, 
Mexic; hE ia a msterdam .... ~— 17 12:10 a ee Dec.15 Gd. Pm29! 
; “exican stocks have been pressed for sale, despite a favourable | Frankfort .. it 2037 »» Montevideo ... Nov 3) “524d ‘ 
| traffic retur 66 te ” 410 1001). ;: Se ee | Vienna .......| — 1%; 1267 » |Va'paraiso sense) ‘ cS 
| : n (gross ‘*‘ take’ 16,1001), and prices close from 2 to | Berlin. bis 17, 20:36 7 Vobeheme aoe : 
| # per cent. down on the week. East Argentine Ordinary have an, en a = a omen. ao — se . Pa 
re : : = : nburg .....) — 17 20°15 os Melbourne .. Nov . ( Waysst 
also fallen 2, and South Austrian 3 . but Nerth- West of Uruguay | St. Petersburg’ — .. oon ‘a ‘Sydney Weceieedss t bie f : 
ee ‘ : ~ | Oonstantirople — 15. 110°¢2 ‘ i - —s 
| have advanced 3, and Central Argantine 2. oe mn a ee : ame wilh Deo pe 158 ( - 
> Se z ; sp Sennett tee! “ ; ” \ Me 4 af } ; , 
| DANK SHARES.—There has been next to no business transacted | ser — |= i@) e720 es ee mea ee renatte 
| : nl ae 5 : } Madpid .........) — 16 7é : aicntta ..... — 17) 1/5 
| this week, and the variations are more or less of a nominal | New York......:—17 489 60dyest Hong Kong .. — 17 3:44 im. set 
character. | Mexico ........ Novl69 to39.d pracghet weveee = 17) 4:88 . 





| London and County are quoted } higher, London 
; and Westminster 3, and Colonial 1; while Mercantile of the 
| River Plate mark a loss of }, National of Mexico 4, and 
Standard of South Africa 4. 

MIscELLANEOUS Securities. — Telegraph issues have been 
quiet and dull. Gas issues have had an easier market, and 
Imperial Continental have receded 2}, but Water stocks have 
hardened. East and West India Docks Ordinary have fallen 1}, 
| New Explosives 3, Brush Electric }, Spratts Patent +, Harrison, 
| Barber, and Co. 3, E. C. Powder 3}, G. Kynoch and Co, 3, 
Crystal Palace ‘‘ A” 3, Guardian Insurance 1, Railway Invest- 
ment Deferred 14, Suez Canal 12, Canada Co. 1, British and 
Australasian Trust and Loan }$, Canada North-West 3, Royal 
Mail Steam 1, Hudson’s Bay 3, Union Steamship 4, London 
General Omnibus 4, and Assam Teal. Mining shares, as a 
whole, have been flat, and there is a decided fall in the issues 
of the Spanish-Portuguese Copper mines. 

The following are the latest closing prices, Xc., of 
portant miscellaneous issues :— 


‘*Making 
aa sag eo s i 
ast Week. o-day. or Fall, ices, 
Haglo- American Telegraph, Ordinary ... 86 7 .. 36 Tow ve one 37 
| praSon's Bay, Shares .......00....cssesseseeses 933 2... 23 4} — § ww. 23} 
mperial Ottoman Bank ..........0000sceeee Lye yy... 16] 1 — £ ww 
Mexican Railway, Ordinary ............0... 5031}... 4959 «. — 2b « 61 
JR tto, First Preference ... sesscsocee, 118S14$ ... 111 § . — 2h oo. 214 
Bio Tinto, BORTO wa......sesrosseoseceeseereeren Wh §... WOZ1l... — 2 . 214 
Routh Austrian Railway, Shares............ 84 9 88k. — Fw & 
Mes Canal, Shares ..........cccercercerseee 839 F.. S2 g- — WE we 83h 
United Telephone..........scccseccssccscceseceee 13Q AK. BE Qe — Bw 139 


povtlion.—The following is taken from the circular of Messr 
ixley and Abell, dated December 16 :— 
pola There has been a very strong demand for America during 
‘on week, and the amounts withdrawn from the Bank have chiefly 
yee taken for New York. The Bank has received 100,000/ from 
Australia and South America, while the withdrawals amount to 
Lt _The arrivals are—50,000/ from Australia, 9,0001 from 
Rion Indies, 3,000/ from Chili, 2,0002 from Bombay, 41,000/ from 
Aner, Flate—total, 105,000. The Neva takes 9%,000/ to South 
yoy 
ilver.—With improved Indian exchanges, the Council were 
enabled to sell largely at higher rates at the beginning of the week. 
ri © price of silver rose to 463d, at which arrivals were placed. The 
- in the Bank rate to-day has slightly depressel the market, and 
on ta 463d per oz standard. The arrivals comprise 36,000/ from 
stesme cnt + 32,0002 from Chili—total, 68,000/. The P. and O. 
mers have taken 105,000/ to the East. 
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and forcedsale 


the more im. 








| New Yor 


| takes 19,723 to China and the Straits. 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
20 dwts silver, 77s 10d per oz 


} 
| standard ; bar gold, containing 
| Standard, 

1 2jiN5le ; 

|’ iSilver.—Bar silver, fine, 461d 
| 

| 


taining 5 grs gold, 463d per oz standard; cake silver, 493d 


er oz. Mesican dollars, 452d per o: i icksi 7 
per oz, Mesican dollars, 45{d per oz, last price. Quicksilver, 7/ 5s 


COURSE- OF EXCHANGE. 
Price Negotiated on ’Change. 














; a 
| Dec. 14. Dec. 16. 











| Money. Paper. Money. | Paper. 









































NOTICES AND REPORTS. 
FOREIGN GOVERNMENT STOCKS, &c. 

Eyypt.—According to a Reuter’s telegram from Cairo, dated 
December 15, the Caisseof the Public Debt has granted tothe Govern- 
ment the sum of ££200,000, out of a total of ££550,000 fixed by the 
London Convention for the capitalisation of pensions, which is pro- 
gressing satisfactorily. 

KAILWAY COMPANIES. 

Bengal and North- Western. —The report for the half-year ended 
June 30 summarises the results as follows :—Revenue, 10,06,229 ra, 
| against 6,28,124 rs ; working expenses, 4,90,024 rs, against 2,69,562 rs 
and net earnings, 5,16,205 rs, against 3,58,262 rs. The net earnings 
give a return of 23 per cent. fur the half-year on the capital expended 

on open line. From this sum, however, must be deducted 7,661 rs for 
Indian income tax. The balance, 5,08,544rs, at the exchange of 
1s 5,3,d amounts to 3%,419/, and the interest charges for the half-year 
amounted to 34,2197. Interest for the current half-year on the 
capital paid up will be paid to the proprietors at the usual rate of 4 
per cent. per annum on the 5th of January, 1887. As construction 
will be practically completed by the end of the year 1886, dividends 
in future will, it is stated, depead upon earnings. 
| Donna Thereza Christina.—The report for the year ended June 
30 states that, subject to final adjustment, the receipts for ten 
| months to June 30 were 48,395 rs, against 23,508 rs. While 
| omitting extraordinary expenditure, the expenses for the ten 
| months were 146,217 rs, against 142,049 rs in the previous period. 
The receipts for the year show a deficit of 171,404 rs (13,569/), 
| which has been carried to the debit of net revenue account, leaving 
an available balance of 2,321/, after paying the debenture interest 
| due July 1, and providing for the redemption of bonds, and after 
payment of the interim dividend declared by the board on April 9 
A further dividend of ] per cent. is declared on the preferred. 
shares, making a total for the year at the rate of 2 per cent. As 
these shares are entitled to a cumulative dividend of 7 per ceut. per 
| annum, there will be, in addition to previous arrears, a balance of 
| 15,447/ due to them for arrears in respect of the year ending June 
30, 1886. ; 
| Kast Indian.—The half - yearly report shows gross receipts 
amounting to 2,307,755/, against 2,275,406/ in 1885; working expenses 
amounting to 793,737, against 765,683/ ; and net earnings of 
| 1,514,018/, against 1,509,722/. The net balance available for 
| division is 77,906/, exclusive of the balance brought forward, and 
| the directors recommend a dividend of 1/ 4s 6d on the deferred 
annuity capital, in addition to the guaranteed interest of 2 per 
cent. 
East London.—The receiver is applying to the court for authority 
to make a further payment on the Ist January next to the holders 




















Mexican dollars have maintained thei ati a the 
_Merica 1a r quotation of 453d, and the 
few arrivals, comprising 10,000/ from West Indies, and 10,0000 from 
k, have becn placed at this rate. The P. and O. steame? 
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second charge. ; 
‘* Erlanger” System.—The following are the traffic receipts, 
received by cable, for the month of November, 1886 :— 


Receipts. 


Mile- Name of Road. Correspon-| 
age. Nov. jing Period! Inc. | Dec. 
Last Year.} 

ae 3 ee 
132,000) 
270,000) 
82,000) 
£9,600 
65,000 


295 Alabama Great Sonthern ...............000++ ‘ 
336 Cincinnati Southern 

195 New Orleans and North-Eastern 
142 Vicksburg and Meridian 

189 Vicksburg, Shreveport, and Pacific 


252,7.0 
76,100 | 5,900 
64,200 oss o> 
61,100 3,900... 


Great Indian Peninsula.—The report for the half-year ended 
June 30 states that the gross receipts were 2,085,095/, and the 
working expenditure and payments to Government on account | of 
leased lines 874,958/, leaving a net profit of 1,210,137/. Comparing 
these results with the corresponding half of 1885, there is an 
increase in receipts of 97,086/; while the expenditure is less by 
24,760/, and the profit is more by 121,846/. The goods traflic 
shows an increase of 42,385 tons, and of 93,356/ in the receipts. 
After providing out of the net receipts for the guaranteed interest 
of the half-year, and for the contribution to the company's pro- 
vident fund, there remains a balance of 66,37,686 rs surplus profit, 
equally divisible between the Government and the company, as shown 
in the net revenue account. The company’s moiety amounts to 
33,18,843 rs, from which has to be deducted Indian income tax. 
The directors propose the payment of a dividend at the rate of 
l/ 4s per cent., in addition to the guaranteed interest of the half- 
year. 
, London and Grecnwich.—The directors recommend a dividend at 
the rate of 1/ 7s 4d per cent., free of income tax, for the half-year 
ending Deeember 31. ; 
Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) 
from the Ist July to 5th December, 1886, amounted to 825,285/, as | 
compared with 839,128/ from 1st July to 6th December, 18385, while 
the total expenses were 425,322/, as against 434,934/. In order to 
make a correct comparison for an equal number of days, the figures 
for one day should be added to those above shown for 1886, which 
may be estimated at 5,500/ for receipts, and 2,750/ for expenses. 
New York Central and Hudson River (and Leased Lines).—F¥or 
the year ending 30th September, 1886, the gross earnings were 
$30,506,000; operating expenses, $18,610,000; net earnings, 
$11,896,000 ; fixed charges, $7,245,000; profit, $4,650,000, being 
5,5 per cent., out of which a dividend of 4 per cent. has been paid. 
New York, Lake Erie, and Western.—The report for the year 
ended September 30, submitted at the meeting held in New York 
on November 30 last, shows :—Gross earnings, $22,500,047 ; operat- 
ing expenses, $16,388,638 ; net earnings, $6,111,409 ; income from 
other sources, $946,459 ; total net earnings, $7,057,869 ; interest on 
funded debt, rentals of leased lines, and other charges, $7,043,258 ; | 
surplus, $14,610. The gross earnings (including 68 per cent. of the 
receipts of the New York, Pennsylvania, and Ohio line) show an 
increase of $3,565,475, and there was an increase in net earnings of 
$1,524,353. The earnings of the whole system, including the total 
earnings of all leased lines, were $24,471,601, showing an increase 
over 1885 of $3,915,984. The expenses of the whole system were | 
$16,388,638, an increase of $2,041,121]. The gross earnings of the 
New York, Pennsylvania, and Ohio, accruing to the Erie Company 
under lease for the year, were $4,189.552; the working expenses 
were, $4,109,231 ; and the net earnings were $80,321, against a loss 
of $239,820 in 1885. The result of operating this road from the 
commencement of the lease (May 1, 1883), to September 30, 1886, 
shows a net loss of $230,240. The directors state that arrange- 
ments have been made for 400 additional coal cars to accommodate 
the steadily increasing traffic. The earnings of the road would 
have been much greater but for the failure of the New York, Penn- | 
sylvania, and Ohio Company, to furnish the number of freight-cars 
necessary for the proper handling of the business. The company 
has redeemed at par the 8,000 shares of Long Dock stock by pay- 
ment of $800,000 to the trustee of the Collateral Trust Mortgage, | 
and the Long Dock Company renewed the lease till 1935 for a rental 
of $480,000 per annum, and placed a consolidated mortgage upon 
its property to secure $7.500,000 of its 50-year 6 per cent. gold | 
bonds, $3,000,000 thereof being reserved to retire the outstanding 
‘ per ae anos oe a a amount due in 1893. The proceeds of 
1e sale, $4,500, enabled the Dock Comp ° >the Erie 
indebtedness that was due. PRE ae Pe 
South Indian.—The general results of working for the six months 


ended June 30 compare as follows with the corres Ne aed 
1885 are :— ponding period of 








Percentage 

Expen- Net of Ex- 

diture. Revenue. penses to 
£ Receipts. 


Gross 
Half- Earnings, 
Year Ended. £ 
30th June, 1885... 220,627 138,718 81,909 62°87 
30th June, 1886... 233,374 155,724 77,650 6672 
The net profits are equal to a return of 3°45 per cent. per annum on 
the total capital raised, exclusive of capital not bearing interest, 
and fali short of the guaranteed interest of 25,425/ for the half-year. 
The gross earnings for the half-year under review are the highest 
on record, and exceed those of the corresponding period of 1885 by 
12,747/, although the latter were abnormally increased by about 
9,000/. The working expenses show an increase of 17,0061, expen- 
diture being still incurred in repairing damages caused by the floods 
of 1884, there have also been heavy renewals of permanent way. 


+ 3 } 
98.600 (33,400) .. | 
17,300; ... | 


| Holway United Mines (L.), £1 shares ... 


| Totalto date in 1886 


ooo 
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‘of the 61, 5/ 10s, and 5/ per cent. debenture stocks, constituting the 


[Dec. 18, 1886. 


BANKING COMPANIES. 

Bank of New South Wales,—The report for the half-year ended 
the 30th September shows an available total, including 9,632/ 
brought forward, of 106,999/, from which a dividend has been 
declared at the rate of 15 per cent. per annum, besides a bonus of 
24 per cent. per annum ; 10,000/ has been added to the reserve fund 
(which, with the premium on new stock paid up at that date, now 
amounts to 740,800/), leaving 8,150/ to be carried to the new account. 

Commercial of Scotland.—The report for the year ending 
November | states that after providing for rebate and setting aside 
an ample sum for losses and contingencies, the net profits amounted 
to 147,037/, to which has to be added 14,065/ brought forward. The 
half-year’s dividend paid in July, at the rate of 14 per cent. per 
annum, took 70,000/, and the directors now recommend a further 
dividend, at the rate of 14 per cent. per annum, payable, tax free, 
on January 3, 5,000/ being applied in reduction of the cost of bank 
premises, and 16,102/ carried sector The “rest,” including this 
baiance, will then amount to 566,102/. 

National of Scotland.—The report for the year ended the Ist of 
November states that, after making full provision for all bad and 
doubtful debts, the net profit amounted to 154,922/, exclusive of 
28,5281 brought forward. The directors recommend an ordinary 
dividend of 13 per cent., and an extra dividend or bonus of 2 per 
cent., carrying 10,000/ to the reserve fund, and 23,450/ to the current 
accounts. The dividend and bonus will be paid in equal parts in 
January and July next, free of income tax. The reserve fundof the 
bank now amounts to 670,000. 


MISCELLANEOUS COMPANIES. : 

British North Borneo.—At the eighth ordinary general meeting 
held on Wednesday, Sir Rutherford Alcock, who presided, stated 
that he believed that in 1887 they would arrive approximately at 
an equilibrium between their revenue and their expenditure. It 
had been suggested that other capitalists might now see their way 
to investing funds in cultivating and developing the resources of 
the territory, and a gold mining company has now been 
formed, and other companies were in process of formation for 
developing other resources of the colony. The time had now come 
when they might fairly look for that development from outside 
capital which they bal aleeae calculated upon. 

Central Argentine Land.—The directors have declared the usual 
interim dividend at the rate of 5 per cent. we 

Jhanzie Tea.—The directors have declared an interim dividend 
of 4 per cent. 5 

New Sou’h Wales Mortgage, Loan, and Agency.—The directors 
have declared the usual interim dividend at the rate of 5 per cent. 


| per annum. 


Panitola Tea.—The directors recommend an interim dividend of 
4 per cent. 7 : 

Tokai (Assam) Tea.—The directors recommend the usual interim 
dividend of 5 per cent. 


NEW COMPANIES AND CAPITAL. 


The new issues of the currest year are as under, vendors’ shares, 
&e., being deducted, as usual :— 

First 
Payment 
thereon. 

& 


Capital th 
Applications. Liability 
£ & 

Amount previously subscribed ............ 97,243,825 
Issues of the week :— 
Astor Alliance Mines (L.), £1 shares .. 
Barbadoes Water Supply (L.), Deben. 
stock for £100,009, at 98 per cent. 
Brighton Music Hall (L.), £5 shares 
Cast.llon (Pyrenees) Mining (L.), £1 
PRI os cus cashsenssnuy.'e: vesinnte don bebetilnsiee 
Cuiba Gold Mining (L.), £1 shares 


190,000 147,500 


102,000 
60,000 


32,000 
30,000 


70,000 
30,000 


22,660 5,500... 
150,000... 37,500 
19,930... 996 


16,500 
112,509 
18,934 
Isaac Colbeck and Co, (L.), 7 per cent. 
£5 Preference shares .....00.csscesesss0s 
Ridslale’s Railv ay Lamp and Lighting 
(L.), £1 shares 
tio de Janeiro Flour 
Granaries (L.), £10 shares 
Union Pacific Railway, 5 per Cent. Col- 
lateral Trust Bonds for $1,916,000, at 


80,009 
60,000 


32,000 42,000 


80,000 ... 
Mills and 
175,000 52,500 


393,612 76,640 


af 3] 
United River Plate Telephone Co. (L.), 


£5 shares 85,000 


Total for week.......... cinieakeveuagine 1,155,542 
Total subscribed for year:— £ 
98,399,387 | 1885 102,114,000 
Corresponding total in 1885.. 68,261,000 | 1854 83,374,000 
Do itt 1824 o.,..:.cs00-ereeeeee 102,640,000 | 1883 145,538,000 
Doin 1883 weve 82,374,000 | 

Astor Alliance Mines, Limited.—Capital, 285,000/, in 1/ shares. 
This company is formed to acquire and further work and develop 
the Astor Alliance Group of Silver Mines, situate at Georgetown, 
Colorado, on the Colorado Central Railway. The property, which 
is a going concern, consists of twelve full mineral claims, one of 

| which—the Aston Mine—is the most developed, and is said in the 

pene to be highly productive. The purchase-money is fixed 

y the vendor, who is the promoter of the company, at 255,000/, of 

which 35,000/ is payable in shares, 80,000/ in cash, and the balance 

in cash or share at the company’s option. This inc!udes all pay- 

| ments for expenses, preliminary or otherwise, up to the time of the 
| first allotment of shares. 

Isaac Colbeck and Co,, Limited.—Capital, 100,000/, divided into 
10,000 seven per cent. preferred shares of 5/ each, and 4,000 
ordinary shares of 5/ each, which will be allotted in part acre 
of the purchase-money. The Joint-stock Association, Limited, 
invite applications for the preferred shares, which are entitled to 
7 per cent. cumulative preference dividends, in addition to 50 
per cent. of the surplus net profits after payment of the preferential 
dividends, The company has been formed for the purpose of taking 


Further | 
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ver as a going concern and working and extending the business of | the } : — : 
weatla manufacturers, established by the late Mr Isaac Colbeck, at a ot gate ten ‘hath English and foreign wheat 


the Lady Anne Mill, Batley, Yorkshire, about 30 years ago. The 
price which the vendors (who are the promoters of the company) 
have agreed to accept for the property and business as a going con- 
cern, as from the Ist January next, is 68,000/ in cash, and 4,000 
ordinary shares of 5/ each, entitled only to one-half of the surplus 
net profits available for dividend after payment of cumulative 
dividends of 7 per cent. upon the preferred shares. 

Ridsdale Railway Lamp and Lighting, Limited.—Capital, 100,000/, 
in 1/ shares. Present issue, 75,000 shares. The company has been 
formed to acquire, carry on, and extend the railway lamp business 
of Messrs Ridsdale and Co., of 55 and 56 Minories, London, E.C., 
railway lamp and lantern manufacturers, in conjunction with the 
valuable patents granted to Messrs Flatau and Turner, Shallis and 
Thomas, Davis and Thomas, and T. C. J. Thomas for improvements 
in lamps for burning mineral and vegetable oils for railway and 
other purposes. The consideration to be paid for the freehold 
premises, plant, stock, and machinery, and all the above patents, is 
65,000/, of which a sum of 15,000/ is payable in fully-paid shares, 

Rio de Janeiro Flour Mills and Granaries, Limited.—Messrs 
Knowles and Foster are authorised by the directors of this company 
to receive applications for 17,500 shares of 10/ each, being the 
balance of the capital of 250,000/, of which it is stated 75,000/ has 
been already subscribed for in Rio de Janeiro. According to the 
prospectus the object of this company is to establish and carry on 
in the City of Rio de Janeiro roller mills, granaries, warehouses, 
elevators, and other works necessary for the conduct of an extensive 
business of importers of wheat, millers, and general flour merchants. 
By the Imperial Brazilian Tariff a duty has for many years past 
been imposed upon we flour and bran, which is now equal to 
about 3s 7d per sack of 280 Ibs of the former, and Is 93d of the 
latter, while grain is admitted duty free. At present the milling 
industry has not, it is stated, been much developed in the Brazils. 

Union Pacific Railway 5 per Cent. Collateral Trust Bonds,— 
Messrs Blake, Boissevain, and Co. are prepared to receive applica- 
tions, at an issue price of 1034 per cent., for an issue of $1,916,000 
5 per cent. collateral trust bonds of $1,000 each of the above com- 
pany. The principal is repayable in Boston on December 1, 1907, 
and the coupons on June 1 and December 1, in Boston or New York. 
Both principal and interest are payable in gold coin of the United 
States. These bonds are stated to be the balance of a total amount 
of $5,583,000, of which $3,667,000 are now outstanding, having been 
issued in Amsterdam in 1883. They are a direct obligation of the 
Union Pacific Railway Company, and are further secured by the 
deposit in trust with the New England Trust Company in Boston of 




























































is worth 37s to 38s. Calcutta, No. 2 Club, 33s to 34s 


68,000 quarters in the quantity of wheat and flour 


Maize has been quiet on the spot, and for arrival, 


not arrived largely this week, and holders require steady rates, 


rn  —— z 


be quoted 4s higher from the lowest. White clover and alsyke 


usual quantity, and is in firm hands. 


and 1883-4 :— 
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before the 18th inst. 
Union Mortguge and Agency of Auslralia.—The letters of allot- 
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United River Plate Telephone Company, Limited,—Capital,500,000/, 


in 5/ shares. First issue, 250,000/. The company has been formed Total imports, 15 weeks 


Less exports ~Wheat 









































debentures of the company, and 80,000/ in 16,000 fully paid-up 
shares of the company. The directors of the new company have 
the option of paying the balance of the purchase-money (170,000/) 
in cash or fully-paid shares. The United Telephone Company of 
the River Plate, Limited, receive a further psyment, which it is 
estimated will not exceed in the aggregate 10,000/, and that company 
will also receive the profits on sales in and for Uruguay for 
five years, 

West Australian Midland Land Grant Railway Company, Limited. 
—The list of applications for shares closed on the 15th instant for 
town, and the 16th instant for the country. 


‘Visible supply ” in U S. centres .. ... 
Do do in ewts... 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing 
of British Corn (Imperial Measure), as rece 
of Excise, conformably to the Act of the 27 i 
six weeks ended Dec. 11, 1886, and for the corresponding 
years from 1885 to 1882 :— 


——————— 
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was 


against buyers. The former rather exceeded Monday’s prices, in 
some cases, and for the latter extreme rates are paid. 
English wheat is now quoted, 34s to 37s 6d for runs of white, 
and 33s to 35s 6d for red selected, parcels more. Australian 


6d ; 


soft red, 32s 6d to 33s. No. 1 Bombay, 35s to 36s; American 
red winter, 36s 6d to 378; Saxonka, 363 to 37s 6d; Rostock, 
Wolgast, and Pomeranian, 37s to 40s. In the hardening of prices, 
flour is fully as strong as wheat. All desctiptions of English and 
foreign are very firm, and for American 6d advance has been 
obtained. The imports of wheat and flour have been light in 
London this week, and in the United Kingdom last week they 
showed some falling off, but there is an increase of about 


on 


passage, the amount being now 1,810,000 qrs, against 1,700,000 qrs 
at the corresponding period last year. There has not been much 
passing in the barley trade, and what little there is doing is con- 
fined chiefly to English, which is relatively the cheapest. Grindin 

sorts are the most saleable at the present time, 15s 6d to 17s 6d 
quoted for Black Sea, &c., on the spot, and 15s 3d to 15s 6d for 
arrival, The quantity of barley on passage has slightly decreased, 
and now amounts to 235,000 qrs, against 154,000 last year at same 
date. Beans and peas, with light supplies, have an upward a 
wit 

little, if any change in prices. The quantity on passage has 
increased to 243,600 qrs., against 297,000 qrs. last year. Oats have 


but 


the market is very slow. Of agricultural seeds Messrs Barker and 
Son note that business as usual at this time of the year is restricted 
to actual wants, and until the Christmas holidays are over there is 
little chance of much being done. Notwithstanding the apathy of 
buyers, all cloverseeds show an upward tendency, and it is now im- 
possible to purchase either American or French at prices that 
were ruling two months ago, whilst trefoils and lucerne must 


also 


very firm, and as soon as a demand sets in, stock will be found 
very small. Canary seed maintains its rise. At present London is 
the cheapest market, to-day’s selling price being several shillings 
under Spanish offers. Stocks here are estimated at one-fourth the 


The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1854-9, 





bonds the property of the Union Pacific Railway Company. The Imports. 1886-7. | 1885-6. | 1884-5. | 1833-4. 

subscription list, which will be opened simultaneously in Amster- —— = 

dam by Messrs Adolph Boissevain and Co., will be closed on or crite oo0| IneoebIC| 14,456527) 17,721.51: 

am by Messrs Adolph Boissevain and Co., will be closed om or | wheat (14 weeks to Dec. 4) sssssseeeeesen 14,714,900, 15,838,51€, 14,456,727, 17,721,513 
4,403,130) 3,466,160, 4,176,451 3,992,997 





19,118,636) 19,304,670, 18,633,208; 21,714,450 


n R o . ave ee > i = : wee 5 ¢ 
nent of the 6 per cent. preference shares have been posted this Add week ending Dee. 11—Wheat...... 539,730, 1,021,690, 575,315) 621,839 
evening (Friday). NE acs cteicsams stn vegescerseieee anaes 318,380 276,480, 297,961 305,825 


. 19,978,140) 20,602,840, 19,506,984 22,541,614 
187,000 200,000 230,000! 250,000 


for the pnrpose of taking over and amalgamating the business of the ile ed coe ee 47000, 45,000, 26,000, 50,000 
United Telephone Company of the River Plate, Limited, in the Argen- saan! ODay Ala! 19.230.904) 22,240000 
: ‘ = ; os Q74° 20.357.8,0 19,2 22,240; 
tine Republic, Uruguay, and Paraguay, and that of the River Plate ia 7 sg age nae 19,742,140, 20,557,8.0, 19,250, 
a 7  s ° i ae : : $ > estimate ales » ( 
Telephone and Electric Light Company, Limited, in the Argentine | * "hemoquivrs wheal ve ssseseseseeseesees! 10,060,000, 13,643,000, 8,000,000 16,000,000 
Republic and Paraguay, but not in Uruguay. These companies tn, 84 OOO R40’ 27,250,084" 38,240,000 
have been in active operation for several years past, so that | Fifteen weeks’ home supplies ...... ..... 30,702,146) 34,000,540 — canteen 
the company will at once enter upon an established business ; ’ 1 

i . : oe ; erage price of English wheat, per s 4d s d s d 8 ¢ 
The consideration to be given to the two companies is 290,000/, in wae sinatnabage eens ted 30 5 30 10 40 7 
equal proportions, of which 40,0001 is payable in 7 per cent. | = per cwt ....ccccccssscseecssseeeeeeneesnees 7 7h 7 0 7 1 =< 


bushels. | bushels. | bushels. | bushels. 
59,923,000, 58,100,000 46,175,000) 34 175,000 
32,104,000 31,125,000 24,736,000 18,303,000 


the Quantities Sold and the Average Price 
ived from the Inspectors and Officers 
27th and 28th Victoria, cap. 87, in the 
week in each of the 





QUANTITIES SOLD. AVERAGE PRICES. 
EH *« ef al eaten | Ei aie | Wheat. ; Barley. Oats. Wheat. | Barley. | Oats. 
£ ommercta nies. _—|—- —— | ——- | | orm 

z 86. qrs bsh; qrs_bsh qrs_ bsh s d | s d 

——— _- - Deo. il = G3 245 0 | 134018 0; 12,220 2} 33 1) 27 0 16 9 
* “| 52456 5 | 198857 7| 10173 0) 327 | 22) Wl 
Nov. 27 | 49962 5 | 133011 0} 9404 3) 3111 | 27) WF 
99 | «48,464 2) 130,774 5) 9413 2) BI 4 76/)| 71 
THE CORN TRADE. 13°] 49777 2| 130,902 5| $498 4) 310 | 2 8 | 47 0 
6) 49,325 1} 127,585 1; 8325 6) 20 8 231} ii 
= = a } | : : 
35 50.964 3 126,332 0) 9,269 6) 30 5 29 8 18 2 
Marx Lang, Frmay Evenina, [1885 3050) 3 isos 3 | isd 1 Bel RS) BS 

. ae 70,130 1 143,193 1; 11,641 5 31 7 
The wheat trade in all positions continues exceedingly strong, and a wove] Hge2 7 | 69096 5/ G6 1) 41 6 s 3} 2998 


after the pause in activity noticed last week, there has been a 
renewed demand in forwar positions, resulting in a fair amount of 

usiness. The small supplies off coast have been sold at 36s 9d for 
Walla Walla, 37s 6d for Californian, and 37s 9d for Oregon. For 
arrival, several cargoes of Californian sold during the week at 
378 6d to 37s 9d. On passage and for shipment, Australian, January- 
Februar shipment, has been sold at 36s 9d; American red winter 
oe to 35s. A good deal done in Indian wheats. Calcutta 

‘0. 2 Club, arrived, sold at 33s 6d ; November- December shipments, 
via Cape, 33s 44d; Decemb:r-Jarnary, steamer, 338 6d, and 1,000 


tons new crop, July shi 35 Soft red Calcutta, : 
April-May Digit, Ste Onnecoaba ie Sis 34 for Lande. On the ! has beeen done at 33s 6d for early delivery, and from 33s 6d to 


Spot, the trade has not been active, but is equally firm, and to-day for forward. Shipments, as usual at this time of the year, 
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THE IRON AND COAL TRADE. 





The pig iron market has b 
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falling off. Prices closed rather easier, especially for delivery over 
the winter. At Newcastle prices have also advanced. In Lancashire 
and Staffordshire a good business has been done at higher prices. 
In the North-West the demand for hematite has been quieter, but 

rices have remained firm. At Glasgow the warrant market has 

n decidedly active, but prices close rather dull to-day at 43s 7d 
to 433 74d cash, and 43s 9d to 43s 94d one month. 

The finished iron market continues steady, but prices generally 
are unchanged, although it is thought an early advance is probable. 
In Lancashire, manufactured iron prices are somewhat irregular. 
For bars and sheets, in which a steady business is still being done, 
re are firm at 5/ 5s and 6/ 10s respectively, but in hoops 

usiness is very dull, and makers are competing for orders at lower 
prices, 5! 5s being now the full average figure obtainable for 
delivery equal to Manchester. There is no particular activity in 
the finished iron trade of East Worcestershire, and there is little 
change in the manufactured iron trade of North Staffordshire. At 
present bars of crown quality are sold at about 5/ 15s, with 10s 
extra for best ‘qualities. Plates range from 6/ 17s 6d to 7/ 5s for 
ordinary descriptions. Prices of manufactured hardware are for 
the most part unaltered. The South Wales tinplate market has 
— rather more active, and prices are from 3d to 6d per box 
1igher. . 

The steel market continues active. In the north-west makers 
are busy on orders for rails, and the demand remains good. 
Prices for heavy sections remain at 3/ 17s 6d for ordinary heavy 
sections. Steel is in good demand generally in the north, and plate- 
makers have in some cases put up their prices to 6/ 5s, though 6/ is 
still the figure in some cases. Angles are quoted at about 5/ 12s 6d, 
and rails at 4/. The prospect in the shipbuilding trade is better, 
and engineers generally are better employed. 

Iron reports as follows on the Continental iron trade :—‘“ The 
Austrian iron market is getting more active from week to week, and 
a better tendency prevails, the prices asked by producers being 
more readily given than was the case a short time back. The 
Belgian market is steady, orders being more plentiful. The Belgian 
exports of iron and steel during the first ten months of this year 
amounted to 380,713 tons, compared with 324,211 tons in the corre- 
sponding period of 1885, and 245,750 tons in the same time in 1884. 
The imports were 90,375 tons this year, against 110,752 tons in 
1885, and 133,124 tons in 1884. The French iron market is un- 
changed, pending the next meeting of the Comité des Forges de 

| France, to which some importance is attached, owing to the presest 
state of the trade. 


} decrease of 21,540 tons for 1886. The improvement in the German 
| iron market noted recently continues to make steady progress, 
quotations creeping steadily upwards.” 
At Newcastle the coal trade has not been very active, and prices 
are unaltered. At most inland districts a moderate trade has-been 
doing, and in South Wales increased activity is reported. The 


London market has been active, and house coal has advanced Is per 
ton. 


THE COTTON TRADE. 


LIVERPOOL—Decemnuenr 16. 
PRICES CURRENT. 


Sawe Pericd | Same Period 
1885. 1884 


American. | 
Sea Island... perlb, 9} 
Florida ditto .........! 


“ 14 5 5 
+O. L.M. G.M. G.O..L.M G. 
eae 43: 5} | 633 SH 
Orleans ... 5g) 5 5 5 } 5& i Sa! ge 
Brazilian. Fr. G.F. Gd, Foe. M.F./ Fr. | Gd. (M.FI Fr. 
Pernambuco, &¢....| ... | ) Soe, BH! we | oe |] 5S 1 5 
RESTING: snesscnpwacst eos 1 o% 
re i 
Rio Grande e 
Bahia, Aracaju, &c.! ... 
MND citeimicessicest xo 
Maranham ............| ... | 
Egyptian—Gallini.) ... | ... 
Ditto Brown ......' 5 | 
Ditto White 4} 
Smyrna, Greek, &.) ... | 
West Indian, &.| | 
Fiji Sea Island ....../ ... | ... 
Tahiti Sea Island...) ... | 
West Indian .........! . 
DEI ncssevcseneinl 200) | abe 
Peruvian—Rough..| ... | ... 
Ditto Mod Rough! ... | 
Ditto Smooth ...| ... | 5 
Ditto Sea Island 6} 
TONE citings ‘ose 
East Indian. | 
Surat— Hingungh’t) ... oe 
Ginned Dharwar) ... | 
M. Gin’d Broach) ... | .. 
Dhollerah ' 38) 
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THE ECONOMIST. 


The French imports of iron and steel during the | 


first nine months of this year were 161,016 tons, compared with | 


oe , 1 ‘ L | since our last report. For China and some of the smaller foreign 
| 182,556 tons in the corresponding period of 1885, which shows a | . : 





[Dec. 18, 1886. 


Imports, Exports, CONSUMPTION, &. 
1886. 1885. 


bales. bales. 
3,374,092  cesovsessee 2,788,682 
236,085 rsccocccces. 281,080 
572,570 1. covces co £80,290 
3,124,238) eccosceees. 2,637,350 


Imports from Jan. 1 to Dec. 16 .........000008 0s 
Exports from Jan. 1 to Dec. 16 ... .....cesceeees 
BORO, FIO. BBD cascccne ses ese cesenses socetecescessedens 
Consumption from Jan. 1 to Dec. 16 ..... .. 


These figures show : 


Anincrease of imports compared with the same date last year of 
An increase of quantity taken for consumption of ............. 

4 decrease of actual exports Of  .........ccccecceeeeees 

An increase in 660CK Of ......c..cesceeceseeseees 


balee 685,410 
editions at:seqne: SORBED 
wees 46,400 
deneankeainnnenny, | ae 
In speculation there is an increase of 97,480 bales. The imports 
this week have amounted to 132,103 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 251,000 bales, against 261,000 bales at the corre- 
sponding period last year, 


Cotton has been in fair demand throughout the week, with little 
change in quotations. The Bank rate has this day been raised from 4 
to 5 per cent. Sea Island has been in limited request, and prices are 
without change. In American a fair amount of business has been 
done, but the tendency of prices has been in favour of buyers. 
In Brazilian the business has been moderate, and quotations are 
generally unchanged. Egyptian has been in fair demand, and 
prices are without alteration. Peruvian is only in moderate 
request at previous prices. African is without change. In East 
Indian a fair business has been done at hardening rates. The quo- 
tations of good and fine Hingunghat, good Comptah, good Western, 
and of all Tinnivelly are raised »,d per lb. 

The sales of the week amount to 62,580 bales, of which 5,420 are 
on speculation, and 4,910 declared for export. The forwarded is 
22,410 bales, of which 17,690 are American, 2,020 Brazilian, 2,590 
Egyptian, 30 Peruvian, and 80 bales East Indian, which make the 
takings of the trade 74,660 bales. 

Christmas and New Year Holidays.—The cotton market will be 
closed from 3 p.m. on Friday, 24th instant, until Tuesday morning, 
28th instant, and from 3 p.m. on Friday, 31st instant, until Tuesday 
morning, 4th January. 


i 


MANCHESTER, Decemper 16. 


There has not been any material change in the condition of trade 


markets sales have often reached an average quantity. Indian 
merchants have had few requirements. Therecent heavy shipments 
andthe large contracts not yet completed have induced extreme 
caution. The fluctuations in exchange have also prejudicially affected 
business. Home houses, as is usual at this time of the year, have 
limited their purchases, in anticipation of the holidays and the usual 
annual stocktakings. The yarn market generally was quiet. In 
bundles, a small trade resulted at Friday’s quotations. In manu- 
facturing yarns the inquiry was only moderate, and spinners, to 
secure orders, frequentiy made a concession of gd per lb from 
current rates. Cloth met with a fair demand, but the firmness of 
prices has hindered business. China shirtings, seventy-two reed 
printers, continue saleable at slightly higher prices. For Mexicans 
and T’cloths there is a quiet, steady demand. Long cloths, 
domestics, and other heavy goods remain unchanged in value, but 
there is not much fresh business offering. 


(I.) Comparative STATEMENT of the Corron TRADE. 


Price | Previous Weeks in 1886 
Dec. | price) Price Price, Price, Price 
| Dec. | Nov. | Nov. | Nov. 

| 25, 1s. 


a 
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ase ee srem 


Raw Cotton—Upland middlin 

- Ditto, good middling 

- Pernambuco fir 0.05.0: 00000: 

_ Ditto, goed TS, 
Yarns— No. 40 Mule-twist fair,2nd quality.. 

— No.30 Water-twist, ditto | 

26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs.! 
27-in, 72 reed, ditto 5 Ibs 2o0zs...| 
89-in, 60 reed, Gold End Shirtings, 374/ 

POLES, & TOG 6 OD. octets ccncosiiocanncsnreaces! 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 
89-in 44 reed, Red End Long Cloth, 26 
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(IL) Comparison with Previous YEARS. 


| 
' Price, 
Dec. 16, | 
| 1856. 1885, | 1884. 1883. 1882. | 1881. 
Rai U d int 1) 0 ; I | 
w Ootton— Upland, m ++ Per 5 
- Ditto, good middiine .....| 0 6E | 
- Pernambuco fair .. oe 
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_ Ditto, good fai ;0 6 

Yarns—No.49 Mule-twist,fair,2nd quality) 0 8 
— No. 30 Water-twist, ditto 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2oze| 4 0 
27-in, 72 reed, ditto, 5 Ibs 2 ozs| 4 103 
80-in, 60 reed, Gold End Shirtings, 37} 

FOND TAG COW cvs scscernsvcsesivciveesins 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 7 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs ...| 8 
89-in, 44 reed, Red End Long Cloth, 36) 
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Dec. 18, 1886. | 
THE WOOL TRADE, 


' The English wool trade has been exceedingly quiet. Both demand 
and inquiry much less than before the colonial sales opened. Prices, 
however, continue very firm, though there is naturally a slight 
ving way on sound kinds. 

Messrs Sanderson, Murray, and Co. have received the following 
telegrain from their Dunedin firm :—“ Dunedin, 11th December, 1888. 
—Compared with average rates, 3rd series London sales, greasy 
merino and fine crossbred are 1d, and coarse crossbred 2d below. 
Scoured or washed, none offering. Clip is generally above average 
ondition.” 

: Our Bradford correspondent writes :—The Bank rate bein g raised 
is a favourable influence, but the market here remains quiet. There 
is, however, sufficient turnover of a strictly legitimate and con- 
sumptive character to prevent prices falling. At any rate, this is 
so as regards all strong English wools. Fine Botany wools and 
tops are no doubt declining since the London sales opened, and 
small-haired English wools sympathise to a slight extent. But all 
Lincoln, Irish, and Midland counties wools are well held, and 
remarkably scarce for the time of year. There is no animation in 
the yarn trade. Foreign users show but little confidence in present 
values, and the orders they now send are very smali. Spinners are 
moderately steady, but some of them will give way a little to meet 
buyers. This has been specially the case in two-fold 40’s for Bar- 
men. The piece trade, which has been good during the last six 
months, has become very quiet. Manufacturers have to ask 
advanced quotations, and these buyers profess themselves unable to 
pay. Machinery is, however, on the whole, well engaged. 

The fifth and last series of colonial wool sales in the current year, 
which opened on the 30th ult., closed on Thursday. The quantities 
catalogued during the auctions have been as follows :— ‘asi 

ales. 


30,072 
7,144 
35,350 
21,959 
267 
$16 
10,299 
18,783 


gi 
gi 


New South Wales 
Queensland 
Victoria 

South Australia 
Western Australia 
Tasmania 


124,690 

Comprised in this total were about 61,500 bales of new clip. Of 
the amount sold, it is computed that some 50,000 bales have been 
taken for export, including about 1,000 bales purchased for ship- 
ment to America, and the stuck held over is estimated at 33,000 
bales, of which some 6,000 bales are South African wool. 

Messrs Charles Balme and Co. furnish the following statistics of 
the deliveries of wool, and the proportions taken by the home and 
foreign trades, during the five series of the present year, compared 
with those of the five series of 1885. 


Foreign Trade. 


Home Trade. 


1886. 1885. 
| For- 
jwarded 
"| Direct. 


Bales. 


1885. 
is : For- |g s | For- | oa; For- 
| Sold in hae Sold in warded Sold in warded Sol 
f, LOndon. | i ect London. ti pect 
| | 


| Bales. Bales. | Bales. | Bales. 

} 91,009 | 12,000 | 70,000 | 7,000 | 108,000 
ws eeseee | 112,000 | 24,000 | 79,000 | 11,000 | 118,000 
rs eves | 145.000 | 11,000 | 141,000 | 24,000 | 216,000 

| 156,000 | 6,000 | 163,000 | 7,000 | 122,900 
” tenes 900 | 67,000 weet 50,000 | 


Bales. 
110,000 | 25,000 
115,000 | 21,000 
145 000 | 12,000 
105,000 | 20,000 
65,000 | 8,000 


Bales. 
23,000 
23,000 
16,000 
39,000 

8,400 


Bales. 


| £6,000 


614,000 144,400 | 540,000 


= 729,400 


Totals ......... | 556,000 | 53,900 | 520,000 | 9,000 
i iN ames Wn een oe 
626,000 


————— ee | SS 


= 569,000 ) 


ita Sn I 


| (N.B.--The figures against each series in the above table include private sales 


effected during the intervals of public auction.) 


Messrs Jacomb, Son and Co. report as follows on the market :— 
“The very large rise in the values of merino wools, which, from the 
lowest point of last April to the middle of September may be 
roughly averaged at 60 per cent., culminated at the latter date, and 
in the last week or two of the September auctions a decided 
reaction, to the extent of an average 10 per cent., had to be sub- 
initted to, At the opening of the series now concluded great weak- 
hess was evident, especially among the French trade, and this 
developed as the sales progressed, the depreciation which commenced 
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in the middle of September being further increased to the extent of 
from 10 to 15 per cent. in various descriptions. Good greasy ) 


merinos of the new clip, and the few lambs’ offering of good growth 
and condition showed the least decline ; but scoured wools of all 
sorts, especially short and faulty parcels, became very unsaleable at 

€ greatest reduction. Deep, coarse cross-breds have fallen in 
Price 5 to 10 per cent. ; the finer descriptions losing ground to the 
extent of 10 per cent., scoured parcels having receded still more. 
Cape and Natal wools declined a further 10 to 15 per cent., nearly 
all round. The above results are very disappointing indeed, and 
We are inclined to think the greatest fall in values is not entirely 
justified, in the face of the ver good business doing generally 
in Europe in woollens and woeutedé E 

The first series of sales for next year has been fixed to commence 
on aaett the 25th January. A ‘net supply of about 200,000 to 
210,000 bales (including the 32,000 bales bad over from the present 
Series) are expected to be available. 


| 
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JUTE, HEMP, AND FLAX TRADES. 


A steady tone prevails in the jute market, with moderate trans- 
actions, including 4,000 bales double triangle M, Nov.-Dec., Cape, at 
Mi 5s. 1,000 MN, December, at 11/, for London. 5,000 to 6,000 bales of 
the former mark at or about 11/ 7s 6d, Dundee, December, with other 
business. Fine jute is scarce, as the supply of new crop in Calcutta 
consists largely of inferior quality, Sailings for the month so far 
amounted to 11,000 tons, and the quantity on the water to Dundee 
exceeds that of last year at same date. The London stock continues 
low, viz , 8,320 tons. 

Manila hemp is slow, and fair quality, to arrive, can be bought 
at 28/, c.f. and i, By telegram to December 13th, the week’s 
receipt at Manila was 10,000 bales, 

Messrs Geo. Armitstead and Co., Dundee, report :—‘‘ As usual at 
the close of the year, business has assumed rather a quieter tone, 
and during the past week there has been little animation displayed. 
Manufacturers both in the linen and jute trades are, nowever, toler- 
ably well employed, and it is hoped that with the advent of the new 
year, fresh activity may be experienced. In the flax market there 
is little change. The business passing in spot goods is still circum- 
scribed, as consumers limit their operations as much as possible, in 
view of fresh flax coming on the market ere long. The quality of 
the fresh flax continues to give satisfaction on the whole, the want 
of proper cleaning being the only drawback. The fresh Pernau 
just arrived proves satisfactory, and is a decided improvement on 
last year’s. During the week two steamers have errived from Riga.” 


LF NT eS 
COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report ov rais Day's MARKET seg “ PostscRIrT.” 
Mrnotne Lang, YRripay. 

SvuGAk,—There being now an impression that prices have reached 
their lowest, Java of the new crop, for arrival, has met with buyers 
at firmer rates, but the market is without activity. In cane, on the 
spot, this business has been restricted to a few parcels, low brown 
Eastern sorts on previous terms. Crystallised Demerara, by auction 
and private contract, meets a steady sale: low to good, 14s 3d to 
16s; fine and finest, 1€s 6d to 18s; syrups, 10s to 13s. Mus- 
covada kinds do not find ready buyers, owing to the low rates of 
beet. The latter is not offered very freely by the German makers, 
but yesterday the speculative prices gave way. The refined 
markets do not improve at all, with little decrease in the supplies 
of foreign. 
Imports and DsLiverigs of Stearn in London to December il, with Srocxsin hand. 

4 1885. 1884. 1883. 

.. 328,800 wes 262,000 
.. 314,100... 341,600... 289,0¢0 
84,600 ... 83,600 ... 80,400 
.. 243,500... 221,000 
70 8/0 ... 12/0 13/0 


tons 293,500 .»- 339,300 


811,03 

Stock, U.K. ............¢0ms 189,800 ... 241,500 
Madras Jaggery ...percwt $/39/0 ... 11/612/6.., 
Good brown West India .. 116 =... « 130 140... 9910/0... 27 
Crystallised Demeri:rs .. 14/6 18/0 ... 17/6 22/0 . 15,020/0 ., 25/0 27/6 
Beet, 88 perce :nt. f.o.b. ... 11/0 11/1}. 15/7} 15/9... 10/0 10/14... 18/0 18/8 
Five French ioaves,f.o.b... 15/0 16/6 ... 196200 ... 17/6 18/0 ... 24/0 24/6 
Java afloat Noa. 15 to 16 .. 14/0 14/1}... 18,018.6...15,9 140... 22/6 

Penang.—500 tons native, of old import, have sold at 83 6d. 

Jagg°ry. - 200 tons cane chiefly at 8s Gd, a few at $3 9d; new 
crop to arrive in Liverpool, at 9s. ; a 

Other Kinds.—Small sales have been made in Mauritius and 
Natal, the latter at 9s 9d, for concrete. Hgyptian syrups, 10s to lls 
per cwt. 

Flouting Cargoes.—One of Java, 1,100 tons, off the coast, sold at 
13s 9d for a near port, and business of large extent done in the 
new crop for arrival, of which particulars do not transpire, part at 
14s to 14s 1}d. aoe 

Refined.—Foreign goods continue to sell at low prices, including 
Dutch and French at 15s to 15s 61, f.o.b. Russiancrystals 
sold at 13s 6d, and 13s 9d demanded. French crystals, 133 9d_ to 
14s 9d, f.o.b. Crushed sugars inactive at the quotations. London 
stoved goods meet a moderate inquiry at current low rates, includ- 
ing titlers, at 17s 3d; cubes, 17s to 183 61. Pieces do not showany 
change here, but in the Clyde are firm. Lyle’s yellow crystals, 

3 6 swt. 

— Sugar,—There has been demand for home consumption, and 
the highest speculative prices of the week have not been fully sup- 
ported ; December-February, 11s to Ils 3d, f.c.*. ; 

Rum.—Some Jamaica = a upon former terms, but no busi- 

8 ‘ted in other West India. a 
eee public sales have included 1,059 bags Trinidad, 
which half sold at barely last week’s rates, especially for common, 
at 73s to 753; other qualities went without material change, from 
773 to 85s; fine and superior, 87s to 933. A dull tone prevails 
generally, and 297 bags Grenada went at lower rates, from 653 to 
703 for mixed greyish to fair, and 63s 6d for ordinary. 220 bags 
Dominica realised 63s to 653. 44 bags St Lucia ip per" i” 
bags Ceylon sold on former terms to 2s decline : grey and good red, 
71s to 763 6d; small and ordinary, 61s 6d to 61s 6d. Foreign -* 
dull, 510 bags Guayaquil withdrawn, at 64s to 69s, and 493 bags 
African at 68s to 70s, = at 57s. Of 615 bags other kindsa 

lots only found buyers. 
ae prices were paid in the early part of the —_ 
On Tuesday good average Santos in the Havre market advanced to 


r ls occurred, since partly 
f. February, but a heavy fall afterwarc d, 

canal the ‘highest rates can no longer be obtained here. At 
heaiian ) ht the full valuations : 


9 casks 25 barrels 8 bags Ceylon brought the fu u 

low erating, pale to greyish, 72s to 75s ; middling, (2s to he 6d; 
ood middling to fine, 85s to 92s ; bold, according to quality, 87s to 
To3s. 159 cases 593 bags East India in second hands partly found 
buyers: Coorg, &c., 768 to 85s. 36 bags Manila brought os 6d for 
old. Batangas kind. Of 8,674 bags foreign descriptions, a large. pro- 
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portion found buyers. Costa Rica: bold palish, 78s; fine, 
84s; washed Rio, 67s to 73s 6d; pale, 64s to 66s; fine Honduras, 
90s. New Grenada, 70s to 78s; pale, 65s; fine, 90s; Rio, quay 
terms, ordinary, 56s to 62s ; Bahia, 55s 6d to 62s 6d ; pale Mexican, 
693 6d to 70s 6d; Ceara, 66s 6d; Santos, average, 62s 6d to 64s ; 
Savanilla, 62s to 68s 6d. Guatimala: ordinary pale, 64s 6d _to 653 3 
rather bold, 70s 6d to 75s. 8 casks 20 barrels pale Jamaica, 678 6d. A 
good business done in Brazil, including Santos, December-January 
shipment, at 60s to 60s 6d, c. and f. terms. A floating cargo of 3,300 
bags at 62s, c. and f., for good average quality. uo: ordinary to 

ood firsts, 63s to 65s. The shipments from Santos to Europe have 
cae large this season. To-day. the market is flat, and a few lots 
foreign, by auction, yesterday, went cheaply. 


Imports and De.tvertss of Corre to December 11, with Stocks on hand. 
1886. 1885. 884. 1883. 


Imported tons 37,850 ... 36,770 ... 41,020 ... 51,940 
Delivered for home consumpn. 12,30) ... 12,500 ... 12,790 ... 12,990 
» ” 25,160 ... 33,840 ... 32,650 ... 35,170 

Stock 8,950 ... 10,240 ... 13,000 ... 19,140 

Mid. Plantation Ceylon per cwt 78/0 83/0 ... 60/0 65/0 ... 65/0 69/0... 75/ 80/ 

Deliveries last week, 686 tons, against 580 tons and 690 tons in 1585 and 1884 

respectively. 

Tea.—There has not been any feature of importance to notice in 
the market, which is steady, with rather more inquiry by private 
contract. Supplies of China, by auction, continue to fall off, the 
total quantity in the catalogues during the week not exceedin 
18,502 packages. Congous went at former rates. Fine green solc 
well. All the fine kinds of Ceylon found ready buyers at full 
prices. Very choice broken pekoe sold up to 3s 14d. The quantity 
at public sale has amounted to 2,228 packages, and 605 packages 
Java. Quotations of Indian showed irregularity under a continued 
pressure to realise, the quantity printed in the catalogues amounting 
to 28,024 packages. : 

Rice is in limited demand, but sales have been made in new 
Rangoon, at 6s 74d to 6s 9d per ewt, to arrive, open charter. Rather 
more inquiry for cleaned, and prices a little better. 

SaGo.—783 bags, by auction, at former rates, viz., 12s for fine 
small, and lls per cwt for medium. 

Tapioca.—Further business has been done in bullet at 21s 9d ; 
1,396 bags, by auction, partly found buyers: medium, 18s 6d ; 
seed, 19s 61. 1,382 bags flake part sold, at 2d to 24d for middling 
to good, with a few Singapore at 24d to 2}d per lb. Shipments 
continue to fall off, but there is a heavy stock here. 

Biack Prppzer.—Prices are advancing, and a large business has 
been done. Latest sales include Singapore at 83d to8id. Penang: 
low dusty to fair, 64d t» 74d; to arrive, 6]d to 74d; 8d to 84d for 
Singapore near, and 78d to 7}§d to arrive. 1,921 bags Pening 
yesterday partly sold before the sales. 209 bags Singapore partly 
realised 84d for low grey. 

Wuite Perrer.— This market is advancing. Latest sales 
include Singapore, on the spot, at Is 1jd to Is 1}d. Penang, 11d 
to lly¥;d. 30 bags, by auction, realised 113d, and business since 
done at 113d to 114d, near 11#d. 110 bags Singapore bought in. 

Nurmecs continue in limited demand. Of 37 cases Penang, by 
auction, a few sold ; 67’s at 38 2d. 6 cases 2 casks limed Java sold 
at 1s 10d to 2s. 

CiLoves.—600 bales Zanzibar have sold at 11fd to Is O}d, 
being higher. 50 bales by auction were held above the value. 
1 case fine Penang sold at 1s 3}d. 50 bales clove stems sold at 27d 

er lb. 
: CiINNAMON.—11 bales from the Colonial Exhibition sold by auction : 
Ist sort, very fine thin quill, ls 10d to 2s 2d; good, 1s 1d; 4th to 
2nd sorts, 7d to 9d per Ib. 

GincER.—At the public sa'e, 265 cases 407 bags Cochin went at 
irregular prices. Small washed, 27s 6d to 28s; ordinary rough, 
28s; part cut, medium, 53s to 53s 6d ; small and ends, 38s to 38s 6d; 
ends, 25s; cuttings and pickings, l4s 6d to 17s 61. 67 barrels 
Jamaica withdrawn | 

Fruit.—No change his transpirel in the market for currante, 
At auction, Valenci: raisins are freely offered, and prices show 
weakness, excepting for fine. Current quality, off stalk, brought 
233 to 25s. Muscatels sold at the recent heavy decline. Sultanas, 
without reserve, 20s to 303. Eleme, 203 to 37s. Figs continue dull. 
Fine bold Jordan almonds breught the Highest quotations. 

SHELLAC is stcaly, with moderate shipments from Calcutta, 
About 1,500 chests, sold to arrive: TN, second orange, distant 
52s to 52s 6d: some near, 593 6:1; AC garnet, 50s to 51s—all 
landed terms. 1,500 chests, by auction, on Tuesday, went at 
irregu’ar prices, and about 1,(09 sold in the rcom: AC garnet, 48s 
to 49s; run, 45s to 47s; button, 51s to 54s. 

Orner DrysaL’& :y Goops.—The market for ga nbier is unsettled 
and weaker. 150 tons December-January shipment selling at 20s. 
A few sales reported in cutch at high prices, 30s to 32s, and the 
market is strong. At auction, 122 bales gambier sold at 193 9d to 
20s. 3,145 bags Madras turmeric were chiefly bought in. Of 641 
bags Bengal, a few ‘‘ without reserve,” sold at 13s to 13s 3d. 2,728 
bags myrabolane:, part realised, 4s 9d to 7s 3d per cwt. 

RUGS.—Aloes steady. Balsam peru extremely quiet. Bark in 
public sale last Tuesday, 2,500 packages East Indian cinchona as 
well as about 700 packages South American, were sold at a slight 
alvance. Camphor, Japan is still offering at 66s. Gum arabic, 
the better grades rather firmer. Kowrie sold also mostly 2s to 
4s above valuations. Ipecacuanha, 1d to 2d advance paid on last 
public sale prices. Musk also tending for higher rates.. Essential 
oils neglected. Opium steady. Tinnevelly senna also a shade 


‘i dearer. 


CHEmIcALS.—Prices have varied slightly, and tartaric acid is held 
at the quotations. Citric quiet, and again easier. Quinine 
stationary. Soda crystals declined, but now firmer. Borax firm at 
the advance. Iodine, 6}d; chlorate potash, 63 to 64d. Cream 


tartar remains at one price, viz, 124s for good on the spot. No 
alteration in bleaching powder. 


nn. a een AI 


THE ECONOMIST. 


Metats.—The markets have been rather unsettled. Imported 
tin has fallen about 1/. Straits selling as low as 100/ 5s to 100/ 7s 6d, 
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cash. This morning’s price is 7s 6d to 10s better, and three 
months, 101/ 7s 6d to 101/ 10s. Banca in Holland, 61fl. Sales 
of Chili copper of fair extent at declining rates, the latest being for 
g 0.b, 38/ 15s cash. Market inactive. ‘By telegram from Valparaiso 
the charters in first 14 days of December were given at 1,100 tons, 
The iron markets are better, especially pig, in the Cleveland district, 
where shipments this month are progressing favourably. In Glasgow, 
the stock is a trifle in excess of the previous week’s, and the largest 
yet returned, viz., 840,180 tons. As there are 25 furnaces less in 
operation, and the deliveries increase, a gradual reduction may be 
expected. On Wednesday the price rose to 44s, and this morning, 
43s 74d cash, accepted. Spelter steady. Lead, the same ; also 
quicksilver, first hand. 

LinseeD.-—The market is quiet, with large imports, with prices 
of Calcutta rather easier than last week : ex ship, 40s to 40s 3d ; to 
arrive, per steamer, 403 6d to 40s 9d ; December-January, via Cape, 
40s 3d. Hull prices rather more. Bombay, 41s 6d; to arrive, 
41s 6d to 42s. Plata, per sailer, quoted 39s 3d; January to 
February, loading. No sales effected in Azov. 

OiLs.—Sperm and olive have not varied in price during the week. 
Linseed is steady; on the spot at 20/ 2s 6d; January to April 
20/ 5s; May to August, 20/ 7s 6d to 20/ 10s; Hull, 19/ 7s 6d to 
19/ 10s ; usual packages, 18/ 15s, naked. English brown rape has 
not altered, being steady ; on the spot, 21/; forward, 21/ 2s 6d to 
211 7s. 6d. There is not any change in cocoa-nut, and the market 
inactive. Palm sells, at 24/ to 24/ 10s for Lagos. 

PETROLEUM O1IL.—American for the next three months quoted 
53d to 5gd. On the spot, unsettled and lower—64d to 63d. Russian 
oil about 6§d. Large imports have brought the stock up to 131,174 
barre's, being only 1,900 less than at same date last year. 


POSTSCRIPT. Fripay EvenIna, 


Sucar.—Crystallised Demerara, by auction, sold steadily at 
14s 6d to 18s Gd, and the week’s business in West India has been 
272 casks 13,000 bags. 

CorrrE,—80 casks 21 barrels 18 bags Ceylon, by auction, brought 
full,rates. 50 cases 82 bags East Indian went at 80s to 85s. 1,633 
bags foreign included new crop Porto Rico at 77s to 78s. 

Spices.—-Cloves are held for some further advance, 
black pepper sold, to arrive, at 7}}d. 

INDIA-RUBBER.—At the public sales, a few parcels Mozambique 
sold at 1s 8d to 28 44d; common and unripe, 9jd per lb. 

MeraLs.—Second change. Copper, Chili, g.o.b., 351 12s 6d, cash. 
Straits tin firmer, at 100/ 10s to 100/ 15s. Scotch pig iron dull, 
closing 43s 7d, cash. 

TaALLow.—Of 618 casks Australian, by auction, 162 casks sold on 
former terms, 


Singapore 


CHRISTMAS CATTLE MARKET. 

At the Christmas Cattle Market on Monday, business opened 
extremely dull, the intention of buyers evidently being not to force 
the trade ; but as soon as a few deals had been made, tie market 
became animated, only, however, to become slow and dragging as 
soon as the principal wants of prime quality buyers had been satis- 
fied. The tollowing were top rates for the various distinctive 
breeds of cattle :—Scotch, 5s; Devons, 5s; Herefords and runts, 
4s 8d to 4s 10d (latter exceptional); Norfolks, 4s 8d; Lincolns, 
4s 4d; Irish, 4s ; Danish, 4s; fat cows, 3s 10d per 8 lbs. 

In the sheep market trade was of a slow but steady nature, and 
the following were top quotations for leading pens:—8 to 9 stone 
downs, 63 ; 10-stone half-breeds, 5s 8d ; 11-stone Hampshires, 5s 6d ; 
12-stone Lincolns, 5s ; 10-stone Kents, 4s 10d ; 11-stone Irish, 5s 2d 
per 8 lbs, 

‘The following figures show the number of beasts exhibited, and 
the current quotations at the Christmas market for the past twenty 
years :— 

Per 8 lbs, sinking the offal. 
Year. No. aa. o's Tow. No. = ee 
1886... ........ 6,799 2 to 5 | 187 7,020 6to6 4 
IGSB i550, sivas <3 850 5S 6tof 6) sven anh cen TORO ~:snr09 6 to 6 6 
ae eee Se ee, Ee.) ee 6 to 6 10 
B°SZ.. 02.0 BONO 2... € OME i 6,170 6to6 3 
BOG ities cndaae 7,370 4 8 to 6 | 6 to 6 0 
J 4 O0to6 % 310to6 ¢ 
4 6 to 6 

6 to 6 

4to5 2 
3 4tos ; 


rr - ienade 0 to 6 
DBT F.. csvsecves GOON 0 to 6 
IDOE dascnsciens 6to6 0 
RED der winnckins G6to6 2/ 


LONDON MEAT MARKET. ; 
The supply has been greatly in excess of the demand, trade being 
very bad, especially for middling and inferior meat of all kinds. 


Por 8 Ibs by the carcase 
d 
Inferior beef ............ 0 to 
Middling ditto 
Prime ditto 


d | 8 
4} Veal (Dutch) 2 
0 | Inferior mutton 
6 | Middling ditto 
10 | Prime ditto 
5 | Scotch ditto 
6 | New Zealand ditto 
0} Large pork 
_4 Small di 


o 
° 


m co DOO mo 


American Liverpool-killed 
American-killed hind qrs. 
Amer can-killed fore qrs.. 
Veal (English) 


monwhwewnma 
we Foaoone 


Do@Conwe nce 


LONDON POTATO MARKET. 
A fair supply of potatoes has been on sale, and trade has been dull 
at the annexed rates :— 


Per Ton. Per Ton. 


Magnum Bonums 
Be gents .... 
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COMMERCIAL TIMES Lopreed Moar men O53 Sune) Sete ° fs 

| WEEKLY PRICE CURRENT. ed Sanders" «(O85 10 American ene: P tm i 2. <u 
*,* The prices in the following list | Sepan cmome $0 SHG aa a 

Ele» stecserssreseeesees 7 O 12 10 Linseed, La 4d 

| are ‘revised on Friday, ansieted by an te phants’ Teeth __ Be ée wd Plata, afioat 39 0 39 6 
| eminent Orro in each departraent. Pade gonna. perewt 46 0 70 0 p.caleutia aie - . 41 9 
LONDON, Fray. ruit—Currants, duty78s dada wate Feroze, per 416 — 09 : ; 

Arrow Root—perlb 8d sd Vostizza percwt °6 6 30 0 ——  RAT., 8% 33 3 0 0 
St Vincent, com. to ane 0 2 0 0 Gut seeeneenes = : = Gaumbag sdsd 
Cocoa—duty 1d per 4 eda cadeg, rer easenetnaces 32 a. a 
Trinidad mao ewe 74 9 77 0 Fine ginal 25 6 28 9 | Provision ""™ " ° '* © 
Mid. to finest ............ 78 0 94 0 ne, d scat vdty pd 18 0 53 0 | Butter—cork... rewt 00 00 
Grenada .......0+00++ Oe 0 72 0 Valencia, = oer a 5 hima fresh, finest.. 12 016 
Ceylon, mid. to fine........ 70 0 80 0 | Belectea’ comes $2 8 26 0 pltrey 90 0100 0 

| Guayaqu:’ Ariba... 65 9 73 0 Mumate 00" 27 0 F5 0 ‘on singed—Waterford 52 0 58 0 

| AMEN weccvioeecarecceee OT @ Pee cegeramrmenee 2° © 88 merick............ss000..01 62 0 68 0 

| CAPACOS vesseveesers . 82 0 $0 0 Sultana new esme.. 26 0 36 0 a seaibsenteatanencisnnntatls 6 00 
cune-es wtent Bleme eT cee 24 0 40 0 Ham York 7 ce . 49 0 53 0 
Ceylon, plantatn. lw.mid. 75 9 77 0 Omnges 8. Michael | ese 12 Irish .. 2 — 0 O20 6 

P 018 0 
eo to fine ......... 78 0100 0 a 8 0 10 0 | Lard — Waterford and wine © 
Native, good ordi we ee e°<@ 
Bast India, plantation. 75 0105 0 | Pal arron St Chee, § chat " : * ° Cok aa "Beltact. ditt $09 60 8 
ene 2 a itto 50 0 60 0 

ees 0 0 090 Men, Palermo p. box 0 0 0 49 Ferkin and keg, Irish... 48 0 64 0 
we il ’ ium to bold. . 7 oa : M 1 ina selected it 20 0 35 a American and Canadian 00 06 
anila . . 63 65 alaga half chests a 18 o | Pork—Amer.& 
eri Hie 8 8 | Peete 8 HS sae = 09 80 

: —— undee £s £8 eese—Edam, new.. .42 0 48 

Jamaica, ordy to fine ord. 62 0 72 © | Archangel, C 7 ; 
Low middling to fine ... 78 0121 0 | St Petersburg 12 — =  % nn new. » oo 
Costa Rica, mid. to fine... 77 0 90 0 os oo 1 ae ~—e Tes 

Ordinary to fi li - 7 0 44 0 Gutta P € . 24 0 25 0 yere Cee reeeeeees covesece 70 0 74 0 

y tofineordinary 6 a pila lb 8 d 6 d | Rice—Ra 
Central American, &¢....... 67 0 76 0 | Good to finest ....... 14 80 ae . 
Good to finest...........04« 77 0105 0 | Hemp— ‘2a £ . tiki ee eS SS 

| Brazil, Rio, Steamer lots St Petersburg.,cleanp.ton 28 0 29 ; gal, white, on the — 9 0 10 6 
Good first tolow superi ‘2 0 65 0 | Manila,t: ae ¢ 29 +d aaa seeeeee 59 7 6 
Fair to good chanoel . ; Jute, sir to good roping” 29 0 33 0 | Madras ...... 00 00 

annel . 0 62 0 u good to fine... . 1210 16 © | Siam.. Se 6 e 

Commen oi falr “ fT ° = oy t2 tat Sehuallessacia 10 12 0 Rosin—American, « com 3 6 0 0 
. channe : arn, good to fine .. 20 0 40 

Good Average Santos 61 0 62 0 Common to fair Iuivciaision 919 19 : anh vi 0 : 3 ; 

Cotton—See Weekly Report. Hops, English... perewt 115 5 10 | Sago flour per ewt ss oe 
Chemicals— el te al Hides -0x & Cow prib 6 d a d | Shellac-- per ‘ewe 
Acid, citric........ perIb 11} 1 10) ted—B A. & M.V.... 0 5} 9 6 | Orange, vod to fine . 53 0 76 0 
oe os 0 0 a eteate erstscccscee © & © 6) Second. 48 0 52 0 
Gees cess . 0 8h 0 34 UstrAliaD wu see O 8 O 43 | Garnet AC... 49 0 50 0 
Tipedl - vcthcmacintbadda 1 6} 17 ye 0 3} ¢ 5 | Button, sorts, good to fine 52 0 65 0 
Sulphuric... . 0 03 0 0 7s A@MVO 0 8 0113] Low tomediam..........42 0 59 0 
Alum, lump & grow - pt £595/ 62/6 Onhes” eotess - O 7 0 & | Sticklac, Siam ..... . 3 0 0 0 
Ammonia, carbonate. plb 0 4 0 0 —— = 34 ’ it —- 
fae per —e ° £28 : Drysalted Maur "0 3} 0 5 eon perlb 0 0 0 0 
Arsenic, lump..-PeF cwt 218.0 0 0 ee 0 ato a Gonstes macnn 16 0 15 6 
pRORdeE rwrrmang HS 8 b eee 2 eo sein 0 00 

: 33 o—per Ib a ~ —_ 
| ee gE -47 6 O O | Benga mid. to fine rye 5 v 6 5 ag ty seat DOB iS SS 

Bleaching pow ti ia 0 pa Consuming mid. tofine 4 7 5 8 oo é.. entiae * ; = ; 

— eoee reniined , 0 30 0 Madras, Vlore : : 5 ‘ Long-reeled e.e.csscsscue 10 6 9 0 

m tartar, crystals... “194 9 090 on P Canton an 1 E44 S 

Calomel... per Ib 2 1100 g tative . a 1 0 3 2 Re-reeled 000 

Corrosive Sublimate... mpan, go 3 6 4 2 | Japan 0 17 6 
odine ~ 24 00 Ordinary to middling... 2 0 3 3 ee toe as ; 

seoeees per o2 0S O 6} Patent Brutia 000 

Potash, bichromate . Pb 0 3 0 0 India Rubber—per Ib Persian ..... sia 000 
Chlorate wo... 0 6h 0 0 Para, fine... 211 3 0 | Italian—Raw, white ‘Novi oc 00 
Hydrodste., 89 00 Mozambique ....... - O 93 2 4} Fossombrone.. , 0000 
Prusstate .. — 8 1 O08 Leather—per lb Other kinds ............. 00 00 
Sulphate .., "pov a 10/ £1915 Crop hides ......30@45lba8 1 1 1 6 Teeve-Tataan.. ledn P 0 
Precipitate .. aa s 2 3 = SS 3 6: Le 1 Be wee a » os 

Bal-Acetos ... mired rlb 06 00 — = P S 6.6. LEE. cvcosrerctne O10: 5 

mmoniac..,.., per cwt 34 0 36 0 Se 4 2 9 | Spices—Pepper— 

Soda Bicarhonate p, ton £7 6 £7 10 webuios butts... 16 24 Lv ¥ 3 jack, Eastern ...perlp 0 6§ 0 84 
Crystale, ex sh'p ., 49% 00 dO sssees 28 60 11320 Alleppy and Malabar 08 6 % 
Caustic, London ” ¢3 . £5 10 ee &e.14 85 1o 16 White, Singapore, fair... 1 i: ld 
BA isk cs per degree 0 1,0 0 Calf Skins.......28 85 1 6 2 8 | Pimento .. oO 2 0 2 
Sugar lead, white . “Pewt 22 6 0 0 GO ames 40 75 0616 2 8 Cinnamon ist Ceylon ea ee 
Brown ....... -310 00 ee Gases 80 100 12 20 Do 2nd do m_* 41°83 
| Sulphate Quinine— me Dressing Hides .. Ol. 1 6 Do 8rd and 4th.......... 0 5 1 0 
English, in bottle. -pr oz 2 § 00 Shaved do .. 1 1 1 6 | Cassia Lignea, unworked 26 6 27 0 
Pelletier’s, one aa 6 00 —— mites, English .. O10 12 Cloves— Zanzibar fair to gd Ol 1 9 
Gua a. ; do Spanish..... per hide 7 0 21 0 Penang .....0 = 24873 

a copper.. Pr ‘ton nad 5 £14 10 -— English, per Ib ate 011 18 Ginger—per ewt 

a nna ae a? East India . 09 2 0 | Cochin, scraped wn 40 9 110 ° 
eaebarines® ; 9010 0 Metals—British Copper £8 & s Do rouge - ee Ee 

Vermillion, English. ‘plo 24 25 English, Tough. = top 4210 43 0 Bengal ... eS ee 

Con Per ton ~ | Bete cslectod wnerenmnne $3 © 4310 | AECRD memcrrnarrone 19 0 19 6 
allsen est . ee 5 52 0 5 

a ee es Chili—gd. ord. brands. 39 10 33 15 **De mi to ae. oi 38 0170 ° 

Teneriffe ee Australian, Wallaroo ... 44 0 45 0 

eee a2 Ee : Mace.. per Ib a4: 3:6 

Black . ciel eee ek ein a BUITA «2... on . 45 0 | Nutmegs, PFOWN wrecweee 1 6 8 6 
&s 

MeFi - Bars, &c., British .. 415 5 3 | Spirits—Rum, duty per proof gal. 10 4 

vod to fineet CWt4O 0 160 0 Bail rods... wscceee 515 6 0 Satuaica, on a 

analuecd, China, star... eo ; = : a ~ ee eae - : : ; Fine sain. dials 4 23 
aoe ~weesPeE Ib 4 9 uO Bars, Wales... 63 50) = root = § .¢ 
Duk, Ollews co a eo 8 |. none 00 00 | FT"and Mauritiv Pe vat 
EL &e, neeed te 1 6 2 6 | do SteelatMiddiesboro 4 0 419 | Eland Mauritius — | : 

* vewed, Crown 19 8 6 Scotch pigiron cash... 43 7 0 0 Fore a in ae dl ben oa 0 0 

Camphor, China, peed; gt 3 8 6 | Lead—English pig, pton 13 0 1326 Brady, duty 100 éd per proot gal. 

Cardaromne, Mniabar ga ¢6 2 0 Spanish pig... wea 1215 9 0 ~ -s {isi on f 15 3 15 6 

uicksilver. per e i — 

Cactentides..-.per lb 7 0 0 0 Salter, Silesian... per tor. 14 7/6 14, 10 to ae ety paid a) 8 11 6 

Gum, Benjm. Su 3 spews > ee © , English, ingot... ve 205 00 0 | Com SPH PE ratio 2? 19 
Olibanum, drops Pras 0 230 0 Straits . vee 200 15101 0 | 8 a ebirite auity ald ” 2 a 6 
K 0 | Zine, En Aish .. ‘per ton 16 56 39 0 , 

1 mowrie, rough Wiveds esate 45 0 60 0 Tin plates per box 3 dg dd | German Spirits .......srse0e 0 1M 1 04 

+1 Jalap, good 3 2 $ 6 | Charcoal, IC... 15 6 17 0 18 _perews 

Musk’ Ene Tonguigg 2°37 0 6} 0 0 13 0 14 6 | British W. India, refining 10 0 12 0 
CABRIO. porid 2 0 0 0 0 0 0 | , Crate or groouy 1s 0 16 6 
Aniseed se PO : : 2 s £8 Ses m Muscor., grocery 14 0126 

opin Turkey aac 16-8 18 $2 @ | uauntun cn Roig 4 14 8 

12 0 13 6 0 23 . 
fem, Timerciaae’ 32 8 8 Go 8 | Soran iece 2 8 ii 8 
3 ; sence . 
Presume Hf 5 mie Bengal, 1w to,tn Gurpai. 9 0 es 
Shuts, é&e.— 0 36 0 | | Low toqocd brown to 8 0 
Saat Chine ser per owt 0 00 0 0 © | Penang, Gr. and Cry’ 36 ° 
er, Rengl.gl.tofine 4 10 10 35 0 Native DrOWD  s+..+eesses, 9 
meric ¢ 0 native 00 00 
Gambier, block." 43 8 14 6 ; oo wyagesry “36 9 
f LER 29 cemeemiaiapniaets ; 
~ ch, xood to fine .. ee . 21 6 0 O | Mapila, © SUPCriOg a.m . : ; . 
Brazil 2s 2s oo 0 41 0 Low brown... white vont 0 8 00 
one Der on 7 0 40 0 ss 10 27 0 Siam and China white tO ee 00 00 
Ea AC ee B10 9D Ossi in plpetinceno- $710 38 0 | LOU EoeG brown =. 8 9 9 0 
vuins Wood... womens B15 10.8 See cccncne: 06 0 0 0 Java grey and white wm OSS 
70 710 ‘per 8 ibe. 0 64 0 6§ SYTUPS .000e0000+ asses eee see see 


EE ae eterna niaaiiieenennamni 
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| Sugar—(Con.) perewt sd sd. 
, 00 00 
Rgyptn., good tofinecrys. 14 0 15 0 
J i 10 0 11 O 
ava afloat,No 15to 16... 14 0 14 1} 
Cuba, Centrifugal Licsieds 13 3 13 6 
Fr. to gd. Muscovades 12 0 12 6 
Rarineo—For a 
Titlers ne ee 
a segs w- 33 3 6G 
ate’s Cubes inn ts ee 
For export, free on board 
Gurkcy loaves, 6t0 101b. 2% 6 0 0 
) soya oh 39 9 00 
Dutch 9 14 9 
= refined, £.0.b. in ‘ftollan d 
20 Ib loaves Superfine.. 15 0 0 0 
2lb do Nol ..14 9 0 0 
Orushed,superine, inbge 15 3 0 0 
Ze aa a = 165 0 0 0 
— li 9 
French loaves, f.0.b. 15 0 s ‘ 
erican granulated spot 13 ¢€ 0 
Beet German & Aus. rob = ae! ae 
Saltpetre—sn Lp ¢ ewt 16 9 17 04 
English, refined. * 30 6 22 G 
Nitrate of Soda... -~ 90 9 
Shells—M.-o'P. per ‘ewt.. 
China, Manila, gd.tofinel20 0180 0 
Bombay do 41 0 % 0 
Tallow—per cwt 
Petersburg, new YC ... 831 0 0 0 
Australian mutton ... 23 0 23 0 
Do beef do .. . 2 0 2 0 
... ee ~% @ 68 
Taploca—E.1. ‘flake p.lb 6 13 0 2 
BIW ho ccectemcnnce percwt 19 0 21 0 
Tar—Stockholm, per brl 15 6 0 0 
ee ll 0 li O 
Tea—duty 6d per lb 
Congou, com to fairnew... 0 55 0 § 
Medium to good . 0 8 1 0 
Fine to finest... a ae S . 
Souchong, ccm. to good... 0 65 1 3 
Fine to finest... aim. 2 Oo ae 
Molong... ccratguemaaudiign a (Oak a= ae 
Flowery NO cecilia 12 84 
Scented ne aoe 
Canton.. / 0 6 1 2 
Do Foochow conten 09212 
Scented capers, Canton 0 6 1 2 
Do Foochow ..........++++ 09 12 
Hyson, common to fair... 0 6 010 
Good to finest . mae e 2S 
Y. Hyson, com. tofair .. 0 44 0 7 
Good to finest ...... o9 110 
Gunpowder, com. to fair 0 7 010 
Good to finest ...... 10 20 
Indian Pekoe.. ~ OO 2.9 
Do broken ... .... 09 26 
Fannings and broken... 0 4 1 0 
Orange Peko@ ........0. 2 9 38 6 
Ceylon Souchong...... oll 11 
Pekoe Souchong.......... 1 0 1 5 
eid cindittie  e ee 
sroken Pekoe manenwant . @43:5 
Timber —Timber and 
Hewn Wood.—Dantzie 
& Memel fir...per load 30 0 85 0 
Pitch Pine Timber...... 47 6 68 O 
Canada red pine . 45 0 75 0 
- yellow pine, tg. 70 0 99 0 
ml. £0 0 70 0 
Quebec oak... 70 0120 0 
etl GONE dasesenitoeinecinnn 50 0 90 0 
Indian teake .. ..180 0300 0 
Wainscot logs isit cube . 55 0 85 O 


Dealgand Sawn and Prepared Wood— 
Norway, Petersbg stnd.£4 0 6 
Swedish, ¢ 9 0 15 

Common. 


Russian .. 
19 





American spruce . 

Pitch Pine Planks... 

Dantzic deck, 40ft. Zin. 0 
Staves—Baltic, pr. mille £165 

Quebec, per standard do 6) 

Tobacco—duy 3/6 — 

Ohio, og Ib, per cesses 
soa leaf . — 


Kentucky FORE cccccccoscescee 
— oat mee soa 
Negroh uty 4/ 
Columbin.If., duty 3/6 prib 
Havana 


~ 
o 
wnooceo 


9 O02 


Kon oOoooos 


Cigarsbnd duty 5/6 
tine—percvt.. 
92]—English—per pack ‘a 240 Ibs. 

ies S. Down hoggs£i0 19 13 10 


ZF SGawmoommra a 
SCOCwmacoCBewWOROS 


& 
S 


bred hoggs ... . 1010 12 0 
— wee Bw MS 
11 0 12 O 


Kent fleeces ...... 
8.Dwn. ewesand wihre 10 19 1310 


Leicester dO ......00. 10 0 10 10 


Jonial—per Ib sdeéd 
* Sydney oa iu —_— Average 

anaes» ‘ i a 

Scoured et a 

Unwashed 010 18 

Locks & pieces (wshd) oe -}-@ 

Adelaide- Fleece on 14° 3:8 

Sroured ......0008 4 oe 

Unwashed .. aed aa ae 

Aug. cross-bred washed 1 4 1 10 

14 110 

6 20 

912 

@144 

7 110 

7 OW 

verge 
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1586 THE ECONOMIST. 


London ‘Stock gparkets Price Current. 


BRIT! Sa FUNDS, &o. FOREIGN STOCKS, BONDS, &c, 
ee eatieeeciietteceat (Coupons payahle in London.) 
Dividends Due. | Chosing 


Pr ces. . = (Sok) Next / 
lente tiapieciata -|-— | 4ntno- isonns LOANS, AND) & Closing | Dividends (% ~ Draw- 
Jan. 6 July 5.. is 


r Cent. Consols ........... j100 raed | D ie : 
for Account, Nov 4, issel toot inoe Issue. | TRUSTS. Prices. ee eee BA & 
| Jan. July. 


April 5 Oct. B... 8 pes Cont. Reduced |!0081003 | weary i 
April 5 Oct. 6...|New r Cen 100§ 100 Mar. Sept. 
Quarterly Do 3 — Jan. 1894 ... ee | 17,056,012 Metrop. Brd. of Wks. a lane | ea mes mel 2 te 
— red. 1905 ...| 93} 333 - Stock, 6 Oct, 1920 847, = 100 io cy Quarterly Jan. | 
Do | Do — Jan. 1886 ...| gg} 39 | 7,250,000) Do8 % Stock’ 8 %| 3h Quarterly. Dec 
co 6 ee Se teenttat Bae Det ) 4d 354 ae end 100 100 |100 101. | Jan. July.) + | bec. 
Mar. 11 Sept. 11,Exchequer Bills March, 2% %; 6d Is.p | 2.787,600|Gor. of Lon. sds, 89-8 sy 100 100 | 994 :604 | April vce. Apr. | | 
2,062,000| Do, 189'-4 £|100 | 100 |100 or ; 


anon 11 Le eae <0 Be csrastaaceaaes \23.d 33.p 
April 1 Oct. 1.. nada Gov. Intereoionia Feb. A Feb. 
Ene gm by eyo seg 20 Doman af) tae gd game dur| | dam 

April 1 Oct. 1...) Do Rupert’s Land, 1904 dol10 $12 | rp. oR | Quarterly.| - | Apr. 
spatsnt-| Sepemamese oct is | Gee me Wares” |= |= (se 

April 1 Oct. ‘o Bonds © sersrssereef ILE 113 | ° 00}. June Dec. | ;+ |*June.| Do 1883 Loan ... 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3 7 Loan! 98} 2:3 $30,200) ser gy sti re April Oct. *July \Buenos Ay sen, 1006 
Jn. Ap Jly. Oct. | Jamaica 4 Z%, July 1, 1897, gr. B aiff rp. a 100 April Oct Jan. | Do 1873... 98 
Feb. 1 Aug. 1...|Turkish Guaranteed 4%, 1855|107 110 250,000 i 3h 7% Stoc <j BAY oon = "Jan. | Dols”... iM 
April b Oct. 5...\Bank of England Stock 6 %|295 :97 , eeneecnapdan Corp. ae 317100 : |*Sept.| Do 1833. 94 
April 5 Oct. 5...\{ndia Stock r % Oct. 10, 18881013 °C2} | preyed iW Co “fhe ot 33 7100 os 60} ; | Nov. |Chilian, 1853. w AY cp 
Jn. Ap. Sly. Oct. Do Stock 3} % Jan 5, 1931\100 1004 | 230'000 = Ae rp. S Dba Se 7) 100 | . ’ 7. *Jan. | Do 1867... . 6 xji03 } 
Jn. Ap.Jly.Oct.| Do Stock 3% Oct. 5, * 864 57 | 9 Sap'e0|Leede Corp, Stk, 1927 4 %/100 160 |113 113 | Jam. July.|2 | Nov. | Do 1870.00.00." 5 Zjlel 
Various dates...| Do Enfaced Paper, 4 % 71 “Goon : or 8 34,100 100 | 102 pt. Jan. 5 %|100 
Mar. 15 Sept.15} Do 4} %, 1893 .. ips 6 : led e 0 Water £7|100 |100 | Jan. ae Eee 
Feb. 16 Aug. 16] Do Debentures 34%, Aug.16, 405 194 icester Gas ater 4 Z 100 pe a ee | Nov. 4} (101 

1889, 1,0002 and 5002 507,987} Do 3} %, 1934 

Feb. 16 Aug.16| Do Debentures, 1891 } 
Feb. 1 Aug. 1.. jae of Man 3} -% Debentures} 99 101 


[Dee. dec. 18, 1886. 


nee 


CORPORATION STOCKS. 
ocean United Kingdom. 
3 | Nase, 
Ba | 

Argentine, 1868 .. 
He Feb. Do Pub. “w rke.,71 
Do Rail. Loan, ’8 
Do 1882 Loan’ si 


Do 1884 . 
Do 1386 


- 
RORY nes 


in Brazil, 79... 
90 
98 


i anes oveecse 


to 


eos 
DERE EHTS 


»{114 
7,500,000| Liverpool Corp. Stk. 8}%|100 | 100 103} 104 ; eries A.. 3 
8,775,735| Manchester Corp 4 %|100 100 116} 1 7} |taesana - Series B ... 7 21116 

100,000|Middlesbrough Mrt. 447/100 100 |5 107 » Sep) ae ‘api'el © Red. Mar.’95 6 % 109 3 

800/000 ae 33% 100 100 | 00.) act! Pp 2 Do Red.June,'95 6 % 

450,000| Newcastle Corp. Stk. 34%|100 100 1100 102 — ig ee, 1873... » 43% 
2,000,0¢0|Notting. Corp. Stk.. 3 %/100 100 | 36} 3 oe Costa Rica, A” ws 

400,000| Portsmouth Corp.,.. 34%/100 | 1100! 99 99 eee 

50C, 00|Reading C rp. Stk... 3}%/100 100 100 

100,000/S. Staf. Mines Dge... 447%;100 100 |... 

400,000/Stockton Corp., 1908 44%,100 100 ms 

600,000\Swansea Corp. Stk. 34% 100 100 | 

690,000' Wolverhampta Corp. 84% 100 100 99 


- { 
COLONIAL “AND” PROVINCIAL | 
GOVERNMENT SECURITIES. | 


StGe- weet 
ised ividends Name. Closing 


Due. | Prices. | 


Danubian, 1864 ...7 
Do 1867... wO3 
Ecuador, New Cn. 1 | 
Do Pro. Ld War ... 

) |Egyptian, Unified 4 
5 

5 

4 

7 


Sa re eee 


Do Govt. Pref.. 
Do StateDomain 
Do Daira Sanieh 
. (Entre Rios, 1872. 
Do Cent. Rly. Mort. 
y. (Greek a? i879 5 Z 
Do 1881.. «62 
th... eee 
id. |\Guatemala, 1856... 5 % 
Do 1869............ 6 ¥ 
-|Hondurag, 1867 ... 


100,00: | apr & Oct|B. Columbia, 1894...6 %|110 112 


150,00 | an& July! Do 1907 .... -6 Zji122 127 
600,00 | \pr & Oct|CanadaDom. Ry 1903 5 Z\u32 114 CORPORATION STOCKS. 
106 107 (Colonial and Foreign. ) 


, My & Nv 4 
1200000 |} i; &Nv| Do do Ins. Stock 4 %{103 107 ea 
. Do Red. 5 %, 1910 4 

aaeeent oe {Do Inse. 1910 
yJn.&Dec| Do Debs., 1909-34. 3 

5,000,00' |) Jn.&Dec| Do do Insc. Stock 

£,000,00( | ‘an. Jly. { 

448,50 


Do Loan, red. 1910 
Do Inscribed, 1910 
\pr & Octica 1890- 1900’. 
150,00: | an & July bo DEOL nocccsee 
255,40 | \pr & Oct} Do 1900 ......... 
7,407,70 | ipr & Oct] Boly% drawings... 
2,615,60' | une& Dec} Do 1879 ........ 
2,000,00' |fune &Dec} Do 1881 


che { Do 1917-22 = 
3,000,00: | ‘unc& Dec 1 Do Inschd. Stk.... 
1,625.8" | une& Dec 


Do 10/40 Deb....... 
4,837,50' | june &Dec Do Insc. Stock ’§3 
290,00 | lay & Nov 


1,766,00 | “eb & Aug 
160,00 | lar & SeptiFijian Gov. Deben. 
149,00 | ipr & Oct), 

eb & Aug! Do 
“eb & Aug) Mauritius 1895-6 .. 
lay &Nov; Do 1% skg. fund 
Jay &Nov; Do Consol. _ 
lar & Sept, Matal . oss. o 
{ My & Nv} Do Debs. 1926 .. 
1 My & Nv | Do Inserbd. Stock 
\lay & Nov) Do 10/40 ......... 
90(|!an & July|N. Brunswick "96-91 
(In & Jly|\N. 8. Wales, 1888-04 
(Jn &Jly} Do 1895 to 1902.. 
jlan&July, Do2% drawings... 
jan&July| Do 1903-5-8-9-10.. 4 
Jan&July| DoLoanof 1882...4 
jJan&July} Do do Inseribed 4 
Apr & Oct} Do do Inscribed ¢ 


107 108 
107 108 | ann 
93h 99) | Divd. 


107 108 ae 


DENLALDLDLL 


> 


G 


© 


Sa ae ee i 


Se 
NENLNINIL 


Z| 
Name. S | 
~ i 


> 


%\Auckland Harbour Board ...'100 | 
Z| Do Do ee hoisl 08 1 
%' Borough of Napier Con. ..... |100 | jtoia|114 
% Borough of Timaru ‘N.Z.) ... 100 |191(/118 
%'Boston (U.S.) Sterling Loan 100 |,899/1¢3 
“| Do 100 |1902}118 
.|1G0 |Lg9: |10S 
i. City of “Auckland, "1872 6 .. -/100 | wee LTO 12 
Do Cons. Act, 1879 /100 |193 j124 
Do Debentures, 1383 1100 }193:)110 
“\Cityof Brisbane(Bdge. Debs.) 100 |1891| (4 
. City of Cape Twn. Ked.fm.’#0 ben . [eS 3 
/. City of Christchurch (N.Z. veil 1192 |i24 
City of Dunedin, Deben. . 192; |i21 
Do Redcemabie | jigoe}i'3 115 
Do Consolidated ........ .....-/100 /i96: |1C6 16 
fe City of Hobart Town ‘Guar . .|100 |tggelLLl : 
7.\City of London (Ont. ), lst Pre! 100 |is9s/1¢4 3 || uotlappld. 
%: Do Waterworks .............-:/100 |£89¢|1C9 12g 2s 
Z. City of Melbourne -«/100 | 1967 | 107 _ July.|a'ne| .. [Portuguesel363-84 8 / a s 
Do Do =| 00 |tazi] ice il Oct. | Feb. | DolB8L wan. 5 2) 96 
‘1 Chay et tentenh, Sterling . 190: | 104 ; eh ae v3 99 
% Do of 1874... ve ‘lies 1904] 1C4 *Aug. vet 
xt eas +100 1190 [104 *Mor. 
% City of Ottawa, ‘Sterling .. : 190} 110 prch’s 
4| Do ... ane 100 }189 | 10 1 Oe sat uu 
_—- eeecee cer eeeceneeccerensceseee ee: = 199° oe 2 5 *Jan Do A.-P. 1864 . 
fe 189: : 5 *May. o do 1866, 1008 
fe City of Providence Coup. 'Bds.| 100 |189F}1C9 § "| “LS *Aug, DoiNic. Rail.)... 
% City of Quebec Consolidated. | 99 11892 109 ug |"028|*Feb. . 
%| Doot Seensetinee tows 1893) 109 : “| -098|* Feb. 
5 _— ee oe 100 |{90E/1!7 116 >t, | 0.8 
g of 187 {100 908] i17 “O98|* 373... 
he City of Rome, Gusranteed .. 00 {198° cs 131 *ape Do 1873 
7, City of South Melbourne 1915/11] oe Apr. 
Z City of Sydney ...... 1904| 114 1 3 
7,,\City of Toronto Sterling Deb. ‘oo 1897}108 
x! Do Waterwork Debentures 199 |; 996/110 
A Do Sterling Consol. ee 100 |1398/113 
%, Do Gen. Con. Deb... 100 1919/1138 
%\ Do Sterling Bonds... 1924/101 16 
% City of Wellington Con. Deb.| = 1907/116 118 
%, Do Improvement Loan 1100 |1929 + 120 = 
%| Do Waterworks Debens. ...\199 |1929/118 120 
% City of Winnipeg Debentures |sa9 1907] 1 9 191 
%| Do Debentures 1914! 109 711 
% Greymouth (N.Z)Har. Bd.Gtd) bee 1925| 95 97 
% Lyttelton (N.Z.) Harbour Bd.|199 |;929/116 118 
%, Melbourne Harb. Trust Loan 100 190s|1 14 116 
%| Do Tramways Trust .. 1914|108 210 
%\Napier Harbour Board 19991102 104 
‘New Plymouth Harbour Bd. 199 1909|109 311 
New York: City (Ex. 4/1)......3) a 199/133 138 
Do Gold Coupon Bonds . = ged 1896|122 127 
Oamaru Harbour Board R 106 


Do (Bearer) ........ccsceesees mit 


ee 


Do do 1881 
Italian (Sard.) ’61 5 
Do Irrig. Guar. 6 
. | Do ’62 Marem. Ry 6 
. Japan, 1873 
Mexican, 1861 


103 1¢4 
102 104 
99 101 
99 101 


OOS m 


weer 


PENLAEFLILZL 
; 


\ a July. 
ee ove Cp. an. "G7 ? 
205 107 san 
100 101 | CP. Jan. ‘67 
i04 16 
103 1C5 
i03 105 
102 14 
100 102 
110 116 
104 166 
(101 102 
100 103 
97 99 
6h 97} 
105 107 
io2 119 
403 109 
108 113 
1c6 108 
1@4 U5 
104 {05 
1064 1073 
93, 945 
i08 110 
y}L12 114 
NL03 105 
108 108 
¢| 105 107 


SP NONO HNO KORO POA AOE HE 


‘ oo. 1876.. 43: 
Do 1878.. » A, 
. | Do 1880... 
Orange Free State é 
not ‘appld. Paraguay, 1871 ... . 
not/appid, Do 1872.. 
Apr. |Peru., 1870 Certes. 
of Reg. Attached 6 
Do 1872 Certs. \2} 13} 
of Reg. Attached 5 %| + 


toe 


one a a 
Ba ear eeee DLPLNLPL NN SRLDERLIET ETS 


17} Iss 
15} 16} 


PRPPONPDODS PENPHONLNLG 


me 
as ror0 


4 





ae 
PADMA AAGAOAIArDRaeansowne 


wa 





LARA cA SITET EIST lh SEE RE AES 


ben on gol Gv Gitte 


by 


~ Do 1914 ee 


1 oi WROTE ioviscecses 
7 Do Consolidated . 
1 


*Apr. | Do 1872... 
, 000 Var &Sept Do 1891 


j 000). Juscé& Dec} Do 1891 ......... 
6,000,000|Feb & ~ Aug] Do 6/30, 1879- 1904 
3,500,000'Mar &Sept} Do 10/40 1888-1918 

524, 0UG,May & Nov; Do 1889 ...... 
13870771. May & Nov; Do Inscribed "Stk 

226,000 Jan & July|)Nova Scotia, 1886.. 

800,000, May & NoviQuebec (Prov. of)... 

860,000 May & Nov; Do 1906 

878,600 Jan&July} Do1gid ... 

600,000 Jan & July} Do1gi2 ... 
1,936,550, Jan & July|Queensland, 1891-6. 
10267399 Jan & Suly|” Do 1913- 15. 

468,800 Jan & July|S, Austral. 189i- :1900 

604,700 Jan&July| Do 1901-18 . 

240,000 Jan & July}; Do 1911-20 ....... 
7,776,700, Jan & July; Do 1894-1916 

£00, 000 Jan & July TOR TED. casvengssses i02 103 
1,365,300/Apr & Oct} Do 1916 — 1004 1015 
5,650,200, Apr & Oct ak ale 

100,000) May & Nov/Straits Setts. Govt. 447/102 44 

102,500 Jan & July|Tasmania, 1895 4 : 

700, 000) Jan&July| Do 1893-1901 6 7\108 122 
1 946,650\Jan & July Do July 1, 1908... 4 %j1014 = 
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pen ee tren eeseS DOPOD AONE HE 


Do Transcausian 
notlappld.|S. Domingo, 1869 
Dg.'or Pur Santa Fé, 1882-4... 

Dec. | DoN.C.Rly.Mrt. 

Jan, July . | Dec, oer 4 Extension 

June Dec,| ... { June. |S 

Jan. July | 14 | June. 

uarterly.jn’ne} ... 

une Dec.| $ |*Feb. |Swedish 1876 

June Dec.| ... |*Mar Do 1878.. 

April Oct.| ... |*Jan. | Do 1880... 

April Oci. *July. |Turkish, 1854, EY. 

April Oct.|... | suspd Do 1871 E.T 

April Oct,| .. | Nov Deisy7, Ret.E.T. 

Mar. Sept , Do Priority 

Mar. Sept. Do 1858 Reg. ... 

Mar. Sept. Do 1862 Keg. ... 

Mar. Sept.| . Do Gen. Debt Rg 12 

Mar. Sept.) ... Do 1865 Reg. ... 3 

Mar. Sept.| ... Do 1869 Reg. ... . 


108 | Mar. Sept. Reg. 13 
- 110 iW M3 pt. Do Treas. 2 


102 

‘OL 

93 
1109 

109 ¢ 
LCs 
Atet 
41108 
ZAOLy 162} 
41107 126 
41115 130° 
103 116 
‘OL} 102} 


Deguicksivy. M. 
Do4 % Bonds .. 


atainint ated ated POEPLPOTE 


a oe coon te ee be on OS 
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250,000 Mar & a Trinidad Debntres 5% 


370. 000|Mar&Sept; Do rn 
860, 000)Jam & July Mena oed 1891 ... 
2,600,000 Apr & Oct} Dol 
2,107,000) Jan & July 
4,600 '000|Jan & July 
5,000, 000) ce 4 
n & Jly 
4,000,000 {38 ah 
Ap&0Oct 
Ap &Oct 


Red 1984 ...... 


Do 1877 . 
Do 1881 


| Do 
Do do.. 
| Do Debentures... 


PRELNLNALINLILNLINLILINLIMLIOTLIL 


See 


| Westport ( 


‘0 Harbour Board 


+|100 |1910)1:0 

100 | ... |1 
... |106 
1921)117 


1921/1038 


‘Ft. Elizabeth “* Waierwark 199 1105 
‘Port Louis (Mauritius)... 

St. Louis City, Red. 1893-5 . 
Timaru Harbour Board Debs. | 199 
Wanganui (N.Z.) Harbr. Bd, ton 1905/109 
-Z.) Harbour Bd.'100 |1925! 95 


193-5| 105 
200 1895107 
1914/103 


115 


06 103 


108 
119 
205 
107 
107 
112 
105 
lll 

97 


unicipal Corp. Water 100 |1907/109 134 


April Oct. 
May Nov. 
Jan. July. 
Jan. July. 
Jan, July. 
a mel 
uarter' 
Feb, Aug. 


* The drawings are yearly in os 


chase 


pur 


which asterisks are 
cases where there are 


ee eenseansioenanewasesensasnannoasmammnnansnnenmmenamemnanennnn 


12 
Do 1878 Reg....... : 
Red 101 
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U lruguay ‘Unt. 83 5 i 
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| April Oct. n'ne ow | De Gold Rente 4 % 89 31 


| May Nov). 2) [etgta uae .8%) 85 97 




















































000 ot Wlinois’ Midtand 7" & : 















| 
| - on.Com.'s comp.Crtg 6 %|1921 105 107 
Do Incomplete do Ricca il 


OREIGN STOCKS, BONDs, &o, 

F (Coupons payable &Droad.) AMERICAN STOCKS. —Con, 
3e| Next | lines sai i. | -—— — 

| Dividends -= 5 i i z Utho-. | ia. 
| Dt 2 Draw Name, | Prices. | Sen 8 4 cxcaing 

j|_ Pm BE ing oe | ee - 
pads | tenes | Prices, 
| Quarterly. 1... ‘Argentine Hé Dis. 6 277 73 | oi «4, QUERY Bone} | 
| Jan, July. n’ne .., |Austrian Sil, Ren. 5 ¥; 67 63 45,509,000! North Pac. Ist Mire nde ‘ vhoealss : 
| Ma; Nov.n’ne ,,, Do Paper 1870... 5 AZ: 85 38 ) Oregn. & Cal.1 Mt. Bg. ed 22 


& 








July. we | Dutch Crtsexi2 gs 2Y 74 7% 1,500,000) p. : ee ee: 
| ae OR ceed ae Do do o ot OT. 500/000 enn. Con Sia eee : Shou in 2 
| » Nov. ... ale 0 do do ...4 mete. 10,000, ) ’ af aati +} ~ 
| Ons rterly... |. |rench Rentes....” 491108 2353 | 15’590 000!Penoc Gold Bonde...... 44%!1913'103 39 
| Quarter epee 8 Z| 82 “324 | 34/500000!Pennsvivania Co Ist Mt. 457Z/1921/106 
pm Bell | Do Redem..”’ 3 %| 844 5. 1,100,000 !g wisest gee B48 | diha0 08 
| Jan, July. | 2. |ttalian, ex 20 2 & Faring! | §700,000) “Do ani ye tMtM AW zhdiolia9 38 
| Jan. July./ | <° |prugeise Console, 4 ¥/104° ‘0g £,0C9,000/St Louis Bridge eee eC 6 Shows 
Quarterly... | ... /U.8. Punded 1291 43% '11232133 $6,000,000 South. Pac of Cat Mort @ $22438 I 
Quarterly, ... | |. wae ‘unded ae z) . e 27,239,000 Union Pacific Ist Mt. .., %|1890)116 18 
vee ven oes + i Oovcercececs 5 4) 88 4° 1 »000,000) F Land Grant Mort. 7 211389 i100 105 

"i | Rodiinarigs ¢ 9) ab AF | ame wale Gita Grant Mori waa 
‘ig . Doe Fad 6 57 50 3,357 ooo! Mt. Bde.,Com.’s Corts, g %)1920) 63 55 
———*-_s _| Be! -<nd.Reg. 6 %' 87 59 ’ “7 ee ~ oe 5 i) 73 78 

’ ‘SRLING Bonne, &c, | 
J AMERICAN Sr0Cks, 1,500,000) Ala,, 0, exas, ke. Deb & zito07 76 78 
; es a , nd Debentures 4|1907) 60 85 
Autho | ies Es Closing 1,890,0004 Aliegheny Valley guar... 7 4|1910/129 3] 
Issue. | SB} Prices, | — 3i9/roni| Snaten wae 7 63 os 

. rere a —| 805,500// Atlantic 1st Leased Line | oad 
850,000) Ala bama G, 8S. A6% Pref. . 101} 93 104 805, 5007! Dot ert, Lim Stk 4 é| i = 
156,600) Do B Ordinary,...,..... “1 100} 4 4h £00,0001/Baltimese “aaa ae aé 1895/13; 
150,00 Ala, , N. 0, Texas, &c. A Pref.) __ 3} 33 | 2,000, 0007! Do _ wD wove 6 & 1902/222 2 
260,000) Do B Deferred ................. 102} 1 1} | 2,000, 0007) eres 6 Shonoltse 
20,600,000 Central of New Jersey ......... 100 | 50 5 | 1,600,000/; Do 1877 ca %{1927 130 12 
69,275,000 Cen. Pac, of California ........./100 44 45 ce 44%11933/119 9 
£0 904,261 Chic. Mil. & St Paul szeseeeerees!100 | 93 94 | 500, 0! Chicago & Aiton Gon: i 6 Z1903li94 26 
11,246,971) Cleveland Freeburg Guar? Z| 50/77 79 | /0002/Chic. M. & St. Paull M. 7 %/1902/130 35 
30,000,000 Delaware & Hudson Canal...."'l199 | |. | Go oot Cleveland, Columbus a 7 Z11914/125 80 
50,000,000 Denver & Rio Grnd, assess.pd j199 | | 631,000 Eastern Rail. of Maas. 6 7/1906)195 30 
29,000,000/Ilinois Central............. 0 100 }135 237 10,0004 Tilinoig Cen. Sink. Fund. 5 Z11908) 109 11 
10,009,000} Do 4 ¥ Leased Line Stock. Stk}... ... , a Do *srstreveeeeessereereenses 6 Z/1SO5iN14 16 
50,000,000; Lake Shore & Michigan Sthn. {190 97 98 200,000; 5 Z/1905)107 —g 

























30,000,000/ Louisville & Nashville... 100 |} 63 44 ¢ : _| 1892) *8 42 
89,428, 390/ § New York Cen, & Hud. R../100 aa } 1,000,000; Lehigh Valley Cons. M. 6 ¥/1897 108 10 
ee Do div. pay. in Lon. 4/14)100 H6 317 500, 0007 Louis.& Nash. M.C &L. div. 7 |1902)114 17 
78,000,000| New York, Lake Erie & West./100 | 34 345 | 790, 000¢ Memphis & Ohio, Ist Mt. 7 {1901 116 19 
8,536,900 Do @ x Preferred.....,.........}100 68 65} | 800,0001'N, York & Canada Bas, 6 A{1904/113 15 
38,600,800! New York, Ontario &c., Reg. |100 19} 20} j 2,000, 0002 New York Central Mort. 6 h 193/123 25 
18,000,009) Northern & Western Pret. .../160 | 50. 62° | 53,000,000 New York, Pen. & Ohio 
20,000,000/Ohio & Mississippi, Common../160 | 28} 991 |__Prior Lien on Bnds. 6 %/1895)109 11 
4 030, Do 6 X Preferred... 1u0 | 87 90 | 9,700,0002 North. Central Con. Mt. 6 %/19041113 25 
7,000,000/ Oregon & California Assess- 069,800/ Panama General Mort... 7 2/1897 |108 10 
| _ ment POEG onn. ccc sees 1100 lv 12 2,781,600! Pennsylvania Gen, Mrt. 6 %/1910/198 30 
12,000,000) Do 6% Preferred Stock do|100 Re 5,000,000! Do Con. Sink. Fd. Mt. 6 “11905\323 95 
Be yye0o|Penneyivania nt 50 | 58 53} 240,000 Perkiom, Con, Mort....... 6 Z/1913) 88 92 
83,216,625) Philadelphia & Reading ..... 59 | 28h 15 85 000,000 Phil. & Erie Gen. Mort. 6 {920)128 30 
19,714,285} Pitig F. Wayne&Chig. 7 % Gtd./100 {140 152 | 1,400,0002 Phil & Read. Gen. Cn. Mt. 6 Z{1911/118 20 
10,500,000!St. Louts & San Francisco ,.,.. 100 | 32 34 2,000, 0004; Do Improvement Mrt. 6 %/1897/105 107 
10,000,000! Do 2nd Preferred severe. (100 | 80 64 4,000, 0002) _Do Genera] Mortgage 6 “1908 166 108 
2,46) 000/St Louis Bridge 6 Y Ist Praf./100 | ... 1,300, 6002 Pittsbrg. & Connellsville 6 ¢ 1996 128 30 
8,000,000 Do 3% 2nd Pref. Stk. ..... 1100 ae | 1,100,007 8. & N. Ala, Bnds. Guar. 6 %!1903/109 14 
1,250,000/"Tizn Ral. of St Louis 6 ¥/109 | *" | 500,0002' Union Pac. Om, Bridge... g 4,|1896'123 28 
61,000,000/Union SI Ssnicsilapee oe {100 63} U4} | 339,200 United N. Jersey R.& C. 6 7/1896,111 13 
3,140,200 Wab.,St.L..&s Pac coms acs, 100 | 29 99 1,133, 8004! Do Gen. Mort. seseereee 6 Z/IGOLIIS 29 
23,034,200] Do Preference assess, pat 33 36 | - 0 a 
CurRENcyY EBonps. n 
1,750,000 Alsbama, Gt.South. 1 Mt. 6 |i 111 713 tlle BANKS, Sie mei oil 
1,000,000 Albany & Susque. 1 Mt. 7 4|1906)130 +45 Lass | 
*, 150,000! Atchsn, Topeka: Santa Fa 43Z!1920/102 103 | Autho. Annual] ¢ | _. | Closing 
12,348,000! Do 0. & Ohio Gia Bag © {1911/12 114 | prised | Dive Name, 3 5 | Prte 
10,000,000 Baltin. & Ohio Gld. Bds. 5 °/1995 113 115 | Shares, dend. alg oe, 
3,300,000 Baltimore & Pot, (Main) 6 ¥ 1911 /iz2 SRO | cine Dc ee etter antes lili 
1,500,000] Do (Tunnel).............. « 6 Z/L911/222 126 100,000 56 % |Agra, Limutted.........) 10 | 10 | 8} 9} 
11,000,000 Buff.N. Y.&Phil. Cons. Mi. 6 % 1921 05 105 | 50:00) 62 % {Alliance, u.mited ”” 25} 10/13 13) 
6,500,000 Burlingtn Q, Pids, &. 5 ¥ 1906/05 109 | 150/000! 3 % |Angio-Austrian ...._ epee 9 94 
4,000,000 Canada Southern, 1 Mt. 5 Z|1908/105 1:0 59,970, 7 ¥ jAnglo-Californian, L 20 10 | 10} 114 
000,000] Cen. of N. Jersey Con. Mt. 7 Zj1S899/112 115 80,000 5  ¥ jAngio-Egyptian, L.. 20 | 20 | 15} 16} 
560,000! Do Adjustment Bnds. 7 %/1903/105 10 $0,000! 64 % |Anglo-Foreign, L 7 | 7] & 9 
5,000,000} Do Cony. Debs. ......... 6 7/1908] 80 &5 10,000 6% |Angle-Italian,’66, L. 3 j 8) 5¢ 
15,000 Cen.Pae. of Calif. Ist Mt. 6 %/ 95-8/116 118 | 40,000) nil. /Bank cf Africa, L ...' 25 } 12h) 5} 5 
689,000) Do (Cal Oregon div.) 6 %|1899/110 1:2 40,000 15 % |Bank cf Australasia 40 | 40 | 99 101 
10,000,000! Do Lan Grant Bnds 6 %/1890/105 107 12,500 8 % |Bank of B. Columbia, 20 | 20 | 274 284 
000,000) “hie, and N. West. Deb. 5 )1933/11: 1:3 12,500; 8 % | Do New ...........| 99 10 | 13} 144 
10,500,000 hic. & W Ind. Gld Bnds, 6 %\1982/312 +17 20,000 7} ¥ |B.ot Brit.N. Americs, 50 | 50 67 89 
2,500,000) “hic Burling. & Quincy § %{1901'109 111 | 100,000, 6 % |8. of Constantinople 10 | 6 god 8h 
3,804,500) ¢ ic., Mil, & St Paul Ist ' 40,000, 8 ¥ |Bank of Egypt ...... 25 | 25 | 28 30 
Mt.8.W. Div. ......0. 6 %{1909'119 +99 50,000 174 Z /Bank of N. 8. Wales| 29 | 99 63 65 
500,001 © La Crosse & Day en 5 ¥/:919/169 1)1 100,000/15  % |Rank of N. Zealand.' 10 | 10 234 244 
680,001 stegs. & Dak. 1M 7 41810128 192 50,000) nil. peak of Roumania.. 20; 8} 6 “4 
"369,001 Do Chic. & L. 8, Ist M. 5 7/1921/166 108 | 39009! & [Bank of 8. Australia! 25 | 25 | 51° 32 
300’, | DO Chic. & P. ist Mort. £ Gli921/110 112 | 20,00010 % {Bank of Victoria | 50 | 25 | 36 38 
1,300,00( Do Wis. &Minne. ist Mt, 5 %|1921)106 108 { 100,000/10 % |Cen. of London, L... 10} 6 | 10$ 114 
5,000,00} Do Terminal Mortgage 5 |1914/105 107 + 40,000; 7 ¥ Chartered of India, 20 | 223 2 
28,00: | thicayo and Tomah ...... 6 %/1905-119 |: 3 Australia, &China) 20 | 20 | 22} 234 
18,000 00(| chic. St Louis and N.O. 5 2/i95i/lig ‘02 | 80,000/ 5 % |Chart. Mercantile of 25 | 184 193 
00% | inn. Wash &Balt tora, 447|1931/106 110 | sty Ladi, Lond. ,éc.| 25 | 25 it a 
8,040,001 Do ond ortgage ...... 5 211931! 84 $5 | 109,000110 % |City, Limited ......... Sinima 
10,000 cl.&Hud.1stMit. Pn.Dig 7 Zj1917/138 142 | 20,000)10 % Colonial sereeseeseerees LOO | 30 “St 8 
2,000, 00% Mt. Bnds. (Lon.Is.) 7 %|18o4/i19 117 | 200, 000/124 % jCom. of Australia,L.| 10 | 4 73 
1,000, 00: © Mortgage Bonds ... 7 4|1894/112 117 | 20,000, 9 Y Consolidated, Lim...| 10] 4 = a 
$0,000,00 | oen. & RG Con, Mort, | 20,006] 43 % [Delhi & Loniton, L./ 25 | 25 
it ommit.’s Certfs, 7 ¥/1910/120 193. | 50,000/ 9% /Faglish Bank of Rio, 10 | 135 143 
2,000.00! retroit, GH & Mil. Bds. 6 %/1918/117 119 | | de Janerio, Lim./ 20 10 | 12° 125 
00! Do Con Mortgage...... 6 ¥/1918/114 116 | 48,000) 74 % {Eng. B. of R. Plate,L! 29 : 
Oo | (alvest. & Harriet iui’ ° saliit4 118 | $0,000,10 % /English, Scottish, a 
004 !.Cen. 1st Mt.C.&8. Diy, 6 Z/1898)1:6 i: i Auctialian, Chr./ 20 . 
x “d-and Vine. Ist Mort: + Siigesluse 13” | 100,000) 6f 25¢ |Franco-Egyptian ci ie Fie tiie 
On| DO 2nd Mortgage 6 7900/4107 111 |“ 40'000| 64 z (German B. of Lon. L. 10 283) 58 60 
00C} ehigh Vall, Com Mort. 6 ¥/1923/131 735 | 1644416 % ops Kong & Shan.) 28} IBIS 3 
00,204] “228 Island Gold Boots © [1228131 235 o0;000] 6 % limporial Onseects”) $2 | 28 | 38, 3 
000 “uisville & Nash. Bonds 6 1980)110 112 | 500,000, 6 % Imperial, ae 
2,000,000 Do Sinkin Fund Bnds 6 108 1:0 | 50,000, 6 % |Internationai — lool 15/14 85 
eC! Do lst at FAN OGM. 6 Zl1980)1¢8 1:0 | a ne oe 25125115 i7 
10/40 Adjust. Bas. 6 S/1894/103 10s | 11,4735 |Tonian, Limit ml 9B Lg 
‘enn Kan, & Texas, 1 Mt. 7 %|1904/112 245 ) 1,a78 5% ten Gina ro] 8 | 21} 22% 
iy ;rork Central Mt. 7 %|1908/133 138 100,000 16} % } vem, — imei st” 
\-Y.,L.E.&W.1 0. Mt, 7 7,|1920/133 128 | 100,000, 16} | : County, L.! 80 | 20 | 83 3 
cea Aire: Bas 7 4 l920/181 235 "40,0001 64 § Iron. & Hanscutss E 20/10/10 1: 
nd Con. Mrt. Bdg, 000; 4 ; incial I. | 13} 14 
ex sPp-te 80 Je’8s inc. 6 |1969/102 10 | 100,000 12g Z% |Lon ryote - s nv ist 
AP Sid. Incme, Baas. 6 lige ve 123 | Sent eS ata B. Plate, 1. 
"Do's Mog ee 1 More 1. Hotel 32 16 | eo | Pansies Lim..... 7/ 7] 5% 6} 
ort. Sssveve one 1910) 15} and South.! 
no 8 Mort. Bonds" “** [1810 54 6} | 20,000 6 % ww Limited! 60 | 15 | 21$ 295 





1000, 00, Norfolk & West Gen. Miri: 6 %'1981{115 217 
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| 
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cee ee ee aienainee 





BANKS.—Con, 

Autho-! Last . 
|Annual cid Closing 

ane Divi- | Name, 4 2 
Issue. | dend, aia! Prices, 

Shares, | | } 

140,000 133 y Lon.& Westminster, 
imited 0... 100 | 290) 64 35 
50,0001 6 ¥ ‘Lon Chr. of Austrai.| 29 99 | 234 24} 

60,000 5 x “— of Mex. 
- America, L.} 10 | | SF 4 
60,000 12) » London & Brazilian. "| 4 
|. Limited 20 10 | 16} +7 
120,000/12 Zz ‘London Joint Stock, | 7% 
| Limited ssereeeeee/100 | 15 | 83 99 
25,000 5 x n., Paris, & Amren.| 20/16} 17 39 
100,000) nil, ‘Merchant, Limited 20/ 6) 2 83 
250,000 10 % National vescssecvorene! 60/10]... | 
200,600 15 % iNat. of Australasia} 5 4 9} 10} 
200,000 5 x Nat. of N. Zealand, L. 10/ 2) 1h @ 
200,000' _... |National of Mexico..| 29 3° 7% 8} 
40,000 13 y Net Tov. of Eng... 75 10}; 42 49 
150,625/13 ¢ | DO nsessssneovvesnncss.| 68 | 38 49 30 
8Y,825) 63 x North-Eastern, Lins. | 20 6! 53 6 
100,000 6 ¥ North-Western, Lim | ; Le 
40,000 10 ¥ Provinel of Irelnd L.|100 123) 19} 20} 
4,000 10 ¥ DeNew...............| 90 | 39 17 18 
200,000.15 % (Queensiand Nat, L./ 10 5 | 13 134 
40,000:10 Standard of Africa, 1, 100 25} 43 44 
60,00015 ¥ Unione Australia, | 75 25 71 73 
110,090 11} % iUnion of London, L.! 100 153/ 37 38 

49,975) 44 A Union of Spain and| 


England, Limited! 18 6 


| 
j 


INSURANCE COMPANIES, 





Last | 
Autho-/ Annual 2 
rised | Divi. | Name. | 3 
Tssuo. | dend. 2 


} j 
eaten leith 


| 








2 10,306/15 % | Alliance Assurance. 29 120 4 
10,00.) 4 A | Altanve Marine, L.'100 | 25 
24,000/16 /, |Atlas Fire & Life ---| 50/ 6 
50,000/274 7 rt. & Fr. Marine, £, | 99 | 4 
20,000) 12 4 ‘Church of England! 50 |. 9 | 
000) 3% City of Lon. F Lin, 10/ 1| 
100,000) nil. (City of Lon. Mar. L.| 19 | 2 | 
5,006) 5 Clerical, Med. & Gen. 100 | 10 
60,000/15 Commercia] Union 60! 5} 18 
4,004 | 53% County Fire rereeres 100 | 80 liga 1 
6,16¢/ 48 % Crown Roc: | 60 | .875] 
40,000) 5 /, |Eagle stesevtecsrseees.| SO] 6 | 
100,000) 58 ¢ Employers’ Liabilty! 10 | 9 | 
10,000 143 ¥ Equity and Law ---100 | 6 | 292 
20,000! 9} % |English & Scot. Law! 50 | 83} 
100,006) nil. /Fire Ins, Associa., L.| 10 } 1 
10,000/10  % |General Lite & Firg 100/ 5] 8 
60,000} 5 ¥ iGlobe Marine, Lim.| 10} 92 
5,000} 5% |Gresham ise. met TT 
20,000/ 5% |Guardian Life & Fire 100 | 60 
20,000; nil. |Home and Colonial 50; 6) 
| Marine. 2} 
12,000/32 inperial Fire. (100 | 25 /159 164 
7,500.10 ¥ |Im rial Life... ‘100 | 10; 28 ; 
67,000115  % |Indemnity Marine) 20 | 7 | 6 
150,00010 |Lancashire ....... 2 2; 
60,000|33 ¥ |Law ha 100} 2 14} 15g 
20,000 44% | Law Life." 100 | 10 |106 109 
20,000) 83 % |Legal and Gen., L.. 60; 8} 1: 
100,000) nil. |Lion Fire, Limited) s}} 13) 4 
2000000//574 7 |Lpl., Ln. &GIbe. P.LiStk| 2°} : 
49,626/}6 %/| Do (idannuity || hve fa 
85,362/20 % |London tereeesreeene,/ 25 | 1Zd 
74,030, & % |Lon. & Lancashre FP.) 25] 9) 
10,000,110 Lon. & Lancashre L.} 10} ij 
50,000/15 % |Lon. & Proy. Mar., Binds] 
| Limited 1... 20; 2 | 
40,000;419 % |Marine ......"""""""""" 25} 43) 30 31 
60,000,10 % | Maritime, Limited) 10 | 9° 
100,000) nil. | Merchants’ Mar., L.| 10 | 23) 2 
120,00024 ¥ |N. Brt & Mercantile| 25 63} 38: 
100,000} '8 % |Nat. Marine L. 10; 2/ 1; 
80,000'20 % |Northern .... 100 | 19 | 53 
40,000 74 % |Ocean Marine sees! 25) 6 | 5 
6,722) £10 ps Phenix | BO] .., [233 23. 
,000, 9 jQueen ..... aa 
100,000'23! % | Railway Passer 5 
200,000.85" % (Rock Lite...” 5| 10/) 72 
689,220/20 % (Royal Exchange ++ Stk./100 410 
100,000/413 % (Royal Insurance .... 299} 3 37 38 
4,800 £22p.3, Sun Fire dhinepene | eve 435 445 


Do Life.........-..-.1100 | 19 [100 163 










4,30027 “y | . 00 16; 
100,000.30 % | Thames & Mere. ii 20} 2) 125 134 
1,500120 % |Union ....... 200 | 20 |530 540 | 
41,200; 73 % Union Mar., Liv., L) 20 | 23) 6} a | 
5,000 213 % Universal Lite .” }100 | 12; 33 40 
50,00015  % (Universal Mar., L..., 20; 3/ $$ 9 
| 


Lea 


* Periodical cash bonus in addition, 





RAILWAYS, 
Onpmary SuaRrrs anp Srocns. 
/ 
| ' 
Autho- 3 Closing 
Issue. a Mame. Prices, 
a 
100 Bedford & Northampton Pref id asd 
10 30 00 Caledonian, Consolidated ...| 97% 985 
2.608.027 100 Do Deferred Ord. No 1 || 74 3} 
276,667 Pe Oe" BS et a 
14,991; 20 Cornwall sevsnseassenses eseseessene| Oh Sih 
13,782} 10 DoA A receives no div, } i aca 
13,782} 10 DoB until 6 % paid toB 
,0002/100 | Cornwall Mineral ...... 9 i 


1,400 Broil les | East London (Consclidated).}1 14 
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Oxpmary SHARES AND STOCKS.—Con. DsBENTURB Srocks.—Con. PREFERENCE SHARES AND Srocns.—Con. 


| 5 le 


3 Name. Name. 





Autho- - Closing 
rised ame. rised 
issue. Prices. Issue. 
& | Metropolitan 4 % Stock 
Sa : Do 4 % 1882 
Metropolitan District 5 %... 
Midland 5 % Con. mom ae 
Se IL TIED | stare inc cvetinsee 
Do 4 X Pref. Stock... 113 : 
Do4 %, ’78,opt tocon. Ag.’85) ... 
Do4 %'1880, Shs,con. Ag. ’87 ny 
Do, 1881, Perp. Pret. Oo ual 


1,000,000// 100 |London and 8. es * 
5,528,9471 see | Do, do B.. owe 
ere ee ‘London, Tilbury  &e. 
800,0007; 100 |Manch., Sheff d,& Lin 
7,152,7371| 100 | Do, OD inctssinsons 
2,293,31 UW} 100 Metropolitan . 


2,642,000/| 100 |Furness, Con. Ord. Stock ...|102 1(5 
4,927,9201| 100 |Glasgow and South- Western| 
Ordinary Consolidated. ./100 *02 
12,408,886:/ 100 |Great Eastern, Ordin ..| 68§ 33§ 
937,073/| 100 |Great North of Scotlan 5557 | 
9,367,977/| 100 |Gt. Northern Con. Originai|!l4 115 
1,159,2751| 100 | Do A ( A receives no div. } {10741084 
1,159,275/| 100 | Do Bi duties % is paid Bt 151 153 
20,881,695!) 100 \Great Western, Con. Ord. .../1353135] 
1,777,2701| 100 Highland, Ordinary Consoli- 
dated Cap: ital .. caine . 
8,000,000/| 100 | Hull, naar, &c., Shares.. | 184 : 
15,392,995/) 100 |Lancashire & Yorkshire, Con. |112$* 134 
8,156,300// 100 |London, Brighton,and South) 
Coast, Ordinary 131 :33 


~~ = oe 


PLLSLESELSSSSSOD9GOOG UE 
$ ow th 


858, 2631 Do.. 

1,211,6252 ‘Metropolitan I Distri 
657, Do... penseet 
16,835,527. Midland . 

4,380,242 \North British... 
400,6791 Do E.P — = B. . 
782,9552 | Des bandon 
508,520 Do... ovscebbant® 

12,371,1752 |North- Eastern .......+s+0 

1,138,1192 Do... 


a 


Do, Perp. 11 Pref. Shares... | 
North British Con., 4 %, No. 2.108 110 
Do E. & G. Preference .. 118 120 
Do 1865 Preference ‘i 
Do Con. 5 % Pref., _ «(181 133 
Do 44 %, 1875 . 116 118 
Do 44 % Con. Pref. "1875 116 118 
Do 5 % Convt. Pf. Stk., 1879/128 130 


obeectenece 


RAILWAYS ie RAILWAYS. RAILWAYS. 


Do 4% do... ansied tae. £09 
N. Eastrn, Stock. & Dari.Cl. Di « 
Do Blyth and Tyne, 4% .,..112 14 
Do New Pref. '76, 4 % 5 
North London 4} % (max. 5A) 133 * 
Do 4} %, 1875 123 
971,000 North taffordshire 8% veoee (181 138 
860,000/ BPG 2 ROEW Sec cicesces 118 
- Ge ARANTERD SHARES AND STOOEs. 800,000/ Do 44 %, 1876 oaef AS 25 
en ee a 213,000 Rhymney 6 %, 1864 ......... ...152 
2,181,105/| 100 |Caledonian 4 % Guar. Annuif. |113 15 100,0007 Somerset & Dorset 5 % 1st Pf | 
8,667,164/| 100 | Do 4 % Consolidated. Guar.|112 + 261,3602 Do 5 % 2nd Preference......| 
250,0001| 100 |City of Glasgow W. C. Guar.) .. 860,0007 Do Bath Ext. oo Stic.|101 
200,000/| 100 | Do F.W.do C.& 8.W....) 2,172,5807 S.-Eastern, Con. 4} % 125 12 
400,0001| 100 [Cornwall 44 % ae 2,640,820/ Do 5 % bemeenes soveovee [128 1 
31,179 6 |Forth Bridge 4%... we {113 280,0002 Do Hundred of Hoo .........| 0+ s+ 
779,1251| 100 |Furness Consol. Guar. 4% ...|107 ! 85,0007 Do West Wickham............ 
935,4£02, 100 |Glasgow & Sth.-Wst. Guar. 4 % Dal ein 800,000 ae Vale, 6 % Preference 
1,325,000! 100 | Do St. Enoch Stat \107 23,2501| 10 'W. Lancashire 5 hey Ast at 
311| 100 |Gt Eastern 4 % Rt, Charge|110 2120 | 


964,3661 |North London .....s.esse 
1,831,612 North Staffordshire ... 
800,067 Rhymney Perpet. 
752,8002 |South- pane gene 
4,342,4401 Do, do .. seehekets 
482,2751 \Taff Vale... 





2,171,850!) Do Pf { Df recivs. no div. } 149 251 
2,171,850/ Do Di until 6% is pd. Pf f j1184117 
893,3951) Do Cert. of Contin. Rights) 20 22 
11,123,051/ \London, Chatham, & Dover, | : 
| |" Arbitration Stock 224 23 
87,767,2071 100 |London and North-Western, 
Consolidated 1613161} 
10,916,1747) 100 |London & Sth.-Western, Con. |:26 127 
1,323,420/, 100 |London, Tilbury, & Southend), , 
Consolidated ....... 140 244 
{| 100 | Man.,Shef.,& Lincoln, Ord....| 69 ah 
a /100 | Do’ Pf § Df recivs. nodiv. ‘aon 103 
100 | Do Bf Sivas is pd. Pts | 87 374 
20,906} 20 |Mersey frlly paid ... & 10 
5,281,830/| 100 | Metropolitan, Consolidated...|113}+:43 
83,270/| 100 | Do Pf { Df resivs. nodiv. )} «+ 
83,270// 100 | Do Df} until 6% is pd. Pf 
2,250,0007| 100 |Metropolitan District, Ord.... Hs 
28,271,969/) 100 |Midland, Consol. Ordinary ...|122 1293 
5,254,3032 100 |North British, Ordinary ......| 954 953 
2,422,485/| 100 | Do Edinburgh & Giasgow 
Ordinary 31} 32} 
22,812,333/| 100 |North-Eastern, ‘‘Consols” ..,/151 1514 
2,225,0001| 100 |North London, Consolidated |180 “85 
8,230, 1407) 100 \Nth. Staffordshire Coa. Ol 
360,0007; 100 |Rhymney .. — 
477,100/| 100 |Shropshire Union| 
1,045,630/| 100 [Somerset and Dorset” .. 
8,170,8702) 100 |South-Eastern, Ordinary 
2,869,6701| { Df recivs. no div. 
2,869,6701| 100 | Do Df] until 6% is pd. Pf 
532, 7701| 100 | Do 1882 Issue 
ay 403, 300d! a. 
"155, 0002; 
250,001, 100 Whitby, aan Ovens a8 








ianane 


_129, '1662! 100 | W. Lancash. <r 


SO RIES TINT ae ~s 








100 | Do 5 % Metropolitan — RS InpiaN Ral.ways, 

; i aide, Coneetiated 4 X 5 l141 143. | 1,100,001 100 Bengal & North Western, La. {105 106 
1263,700/| 100 | Do 44 % Con. Non.-Con. P#./128 1 por v4 ae i Pie 7} 8} 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %| . ¥.650-001! 100 Bo — aia: im ares $4 5 
7,610,8781| Great Western, Rent Charge 142 °4 eee m.,Bar., &Cen.Ind. Gua5% 165 170 
16,142,9901| Do Consolidated Guar. 5 %|142 64,2261 .., [Eastern Bengal A. Annuities.| 223 23} 


: $ 74,9361) ... | Do“B” Annuities.. wo| 239 a 
1,404,9292 Lancashire & Yorkshire, 4 4/114 - $48,6661 100 | Do 4 % Debenture Stock.. 106 108 


| ove 
‘PAosol pees (East. Lancashire).. eae $23401/14/3 \East Indian, Ann. A, 1963...... | 229 23} 
1,955,860 Lon. B. &S. C. Con. Guar.5 %|189 6 60,008 ws | | Do Annuity S.. vg] atk 258 
155,556/ iLon C. & D SheernessRt.-Ch.|124 see 0 Det. Ann. Cap. Gua. 4% 121 193 


row 4 9% teed 1, 500,000/ 100 | Do Irred. 44 % Deb. Stk.. 1:9 121 
a ee = pF cay ree 4% a ‘ 20,000,0002 100 |G. Indian Peninsula Gua, 6 % 150 152 


, 2,701,450! 100 | Do 4 % Debenture Stock.. 10S 1:0 
: oo Do ist Preference 44 %_ 6% “104 126 2,744,010 100 Ind. Mid. L. 4% + 4surp. prof. 107 10) 
"3666982 | Do 3} % a 8 8,767,8501 100 |Madras Guaranteed 6 ne voveee 180 132 

490,000/ Do Irredeem., ry x Rat. Ch. 131 1,000,0002 100 | Do, do 4 7% sees 123 125 


° 600,000! 100 | Do, do4h%: a7 119 
en Imsteopsiitan District, Ealing! 4,000,000! 190 Oude & Rohifkund, Lim. g. Bi 129 131 


2 9 ‘ 884,700/ 100 | Do4 % Debenture Stock . .105 207 
800.0002 ee ab ieee 80,000! 4} Rohilk. & Kumaon, Ld.,4 %".| 4) 5 
850,000/ | Do Midland 4% cone rj... .. | 21,418,900/ 100 Scinde, Pun., & Delhi,‘ “A” An. 224 23 
1,250,000/| 100 |_ Do 4 % Perpetual Guar. .../1¢4 2 14214 5 | Do “B” Annuities ..... ... 25" 234 | 
8,205,431/| 100 |Midland, 4 ¥ Con. Per. Rt. Ch.|1i6 ssoo000; { 100 South Indian Guaranteed 6 % 129 151 
5,994,577// 100 | Do 4 % Guaranteed Pref.../116 1 100 | Do, do 43% .. vs 
2,444'129/| 100 North British, Con. 4 % No. 1)111 12: 425,000! 100 | Do, do 44 % Debenture Stk. 116 118 
2,500,413/| 100 |North-Eastern, Consol. 4 %... ub 2,130,5601 100 Southern Mahratta eo} &) 103 104 
181,208/| 100 | DoC.N.E.4% pure. ... . 20,600, 16 | Do Shares ....... we | 

Co.'s 44 % .. 450,000/| 100 | Do Stockton & Darl. A, Bi) « owe 1,200,000 100 | Do4 % Debenture Stock .. “105 106 | 

100 | London and Blackwall ... \Great Eastern 126 128 1,050,000/| 100 | Do, do B and C, 6 % .. ayaa 2,000,000 100 |Nizam’s State—& % Guar 110 


100 | Do 44 %.. Do 5 198 100 | Do West Hartlepool 116 1,000,0007 = | Do Mort. Debentures, 4 / 97 


ami he ESE RO CE 


Fe ee 
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Lines LEASED AT Fixep RENTALS. 


j | Leasing | Closing 
| Name. | Companies. | Prices. 








100 | | Birkenhead . aimee L.&N. Ww. &GW i213 115 
100 | Do4,% Pret. Do ‘i 
100 | Colchester, Stour ‘Valley | Great Eastern | 
100 | £. Lincolnsh. guar. 6 % Gt. Northern.. 

Gt. Westn. Bristol & 
109 | | | {Exeter & Sth. Devon |Associated Oo... 


ca ere eae eee ae 





100 | London and Greenwich., Sth.-Eastern.. 73 58,500} 20 |North Staffordshire 5 % 28 80,000, 20 |West of India Portuguese 5 Z 20} 2 - 
= Do do, Preference | Do - vee 984, = 20 —~- rr io Gu nay 20 = 550,002 100 | Dod te Debenture Stock . 
Northern and East. 6 X Great Easterx.| 67 69 100 nsolida uar ae : i itt 
60 Do, do 6 %... Do . ‘\ swe eee | __ 165,0000' 100 ‘Taff Vale, No. 1 . ah Buirisn Possessions. 
100 | North British Consoli- "a ee 
dated Lien ........ Seescvecvvevesesss TELL © 
100 | Nottingham & Grantham — | 
Railway and Canal... Gt. Northern../114 
25 | Preston and Wyre L.&N.W.&L.Y) . 
100 | Royston, Hitch. & Shep. Gt. Northern..| 
100 | Shrewsbury & Hereford | 
6 % Rent Charge... LL. &N.W.&GtW 163 165 


11,278 , 100 Atlantic & St Law, 6 % ‘hrs... ... 

"- PREFERENCE SHARES AND Qe0cs, Wark Debens 52,515) 10 (Buffalo and Lake Huron .. ... 113 
OCONTINGENT ON THE Prorirs oF Eacu 297,6001| 100 | Do lst Mt. 54 % Perp. Bds 79 124 196 
60,0001 100 | Do 54 % Bonds, 2nd Mort...'124 126 

Geranaen YaAn. §00,000/| 100 |Canada Central 6 % Ist Mort./107 109 





. 
oa 
a 


9,9361, 100 Caledonian, 4 a Pi Pref. No. 1... 110 650,000 /$100 |Canadian Pacific $100 Shares | 69 70 
SF 200) DO MO. secsecovemecee -. 109 


100 


¥ 


8,0 0,00) 100 | Do 1st Mortgage Bonds .. 107 108 


ye, 
S585 
3 


—————— 1,239,600; 100 |Chic. & Gd, Tk. 6 % 1st Mort. . 


175,000/| 100 |Demerava .. |} 90 95 
Do 7 Z% Perpetual ‘Pref. 1288 142 


= 


DEBENTURE STocks. 


130,000/| 100 |Do 6 ee ane weenie sls 
$10,200/| 100 
21,000,G00:| 100 
5,220, ;0001! 100 ‘Do 4 % Sosvanteal ciomees-| 
8,218,149/' 100 | Do Ist Preference Stock ...| 
2397" 7951| 100 do.. , ; 
7,168,055!) 100 wii 
600,000/) 100 2nd Equip. . Bds. 6%... ..|126 { 
6 
4 


East London, 5 % Ist Pret... 
Do 1877 

Furness, Con. Pref. 4 % 
Do4 % Pret Stock = 
Do do 

Glasgow & Sth.- Western 6% 
Do 4 % Preference Stock .. 

Great Eastern, Con. 4 % Prf./111 ia 
Do 5 % 1876 ose 000 
Do Northern Extension 6%) .. ... 
Do 4 %, 1881 110 

Great N. of Scotland 4 % A./104 

Great Northern, 4} % Pref....'127 | 

126 

Locos 

111 


8 


Name. Prices. 


Bes. 
23832 


l eee ee 
| Closing 


g 


| 
876,499; ... \Brecon & Merthyr A...... 4 %/104 :67 
603,675... Do B 4% 85 89 
5,890,3531 100 |Caledonian .. - 4Zi116 18 
458, 0002 100 'Cornwall, Guaranteed... 447/128 120 
343,0002 100 \Cornwall "Minerals... . 6 
426,5921 100 |Eastern & Midlands .. 
465,5901 100 East London .. 
88,4102 Do... 
400,000 
£00, 0002 
200, 0002 100 
1,543, 3471 
2,405,618 100 [Glasgow & 8.- Western... 
6, £87,525 100 \Great Eastern... es 
1,510,000 100  DoA.. 
2,837, 1201 100 | Do B 1867 Redeemabie 
483,2172 100 | Lo 
687,7142 100 | Lo East Angilan 
935, 4652 100 Great North of Scotland 
8, 340, 5041 150 Great ara 
9, 451,228 100 Great mena . 
"918.9662 100 | Do.. patil dieccesiabaath 
$,029,8908 100 | DO ccccccscocceee corcccne 
2,789,745 100 | Do... Sep raenseesooass 
8, 885, 3811 100 ‘Lancashire & Yorksh re 
"065, 1007, 100 [London and Blackv-ail 
3 306, 2391, 100 ‘London, Brighton, &c... 
4,302,922. 100 Do Perpetual... - 
5,492,9452) 100 London, G ae &e., ‘Arb. 
969,674i, 100 Do B... nee 


a8 
te 


3 


£8 


4,270,5751| 100 Per. eben. Stock'| lll ; 
1,491, 6332) 100 do do......| 86 
2,773, 19001) Ga. West. Per. 5 % Deb. Stock ‘09 } 
"981, 5001 Do 6 % Bonds, payable Jeteee 3 
450, 00.01) Hamilton& N.-Wst. 1st Mt.6 %|107 
$10, "0001, Mich. Air Line 5 % 1st Mort... 
625,000/ Mid. of Can. Ster. ‘st Mort. 100 
1,122,007, Do 5 % Cons Mort. Scrip)100 
172,600/ Mutreal & Chaplain 5%1st Mt.) 99 
400,000 Nwfndld. lst Mt. Ld. Gt. Bnds} 40 
850,000/ ee Canada, 5 % 1st Mort. |107 
285,000/ Do6 4 2nd Pref. Bonds ...| » 
150,0007 Do 6 % Preference Stock...| 55 
150,000/) 2: Do 3rd Pref. Bonds A and Bi 94 
133, 2001 100 | Do 1st North. &xt. Prf. 6 %/107 
11, 4001 100 |} Do Nth. Ext. 6 % Imp. Mt.|/107 
656,001! 100 |Quebec Central 5 % Ist. Mort.| ... -.. 
5,500! 100 |St John and Maine Shares . 30 
200,000/, 100 |St Law. and Ott. 6% 1st Mrt.| > 
t 100 |Tas. Main Line L. Debent. 4 Z 
243,3501 100 | Do 6 % Preference .. 
719,000/| 100 |Toronto Grey, & Bruce, Rail. 
‘ofCan 3 % Ster. Bde 1st Mrt. 
682,000/) 100 | Wellingtn. ‘Grey&Bruc2Ry of 
Can. 7 % Bonds, 1st Mort.. 
100,0007, 1 ee ee Shrs 
860,000/) 100 do 6% Deve 
11, 20 wind, & Annap. 5% Pref. Sh. 
200,0007' ... Do4X% Debenta:e Steck .. 
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4 % Pret. 112 ¢ 

109 ‘11 

113 

187 

86 

00 100} 

Do ‘4 2nd Pref, "82 64 

London & Nth.- -Western, 4 116 

London & Sth.-Western, 115 

Do do, 1884. 4 % .. 135 

. Manch, Sheff. & Lin. 4¥ ‘Pref. 109 il 

,008, 0007 Do 6 % ko Preference .. 13t .33 

1,000,0007| 100 ~ 5 y 1872.. .. {130 383 

1,080,0007| 100 | Dob %, 1874....... ‘129 {31 

404,791//100| Do.. 000,000 100 Be comrade, tase he 

bnen-hapepience ,0C0, conv 1888 .. 126 

4, 777, 0102! 100 ‘Lendon and N. -Western 1,380,000/: 100 Do convertible. 1889 ........./118 a8 
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Cornwali Minerals 6% ......... ‘ 115,000/| 100 
Eastern and Midland... ws 20,000!) 10 |Graham’s Twn. & Port Alfred 








~ses 





Bud 














PUIG sesisnctisnsonnnikcionmidtcciod 
100 Bra Gt. i Mort. Debs. ...... 6 X%'106 108 
razilian Imperial Cen. Bahia, Lim.6 %/114 116 
i Campos and Carangola, la, guar. lal +-e5§Z (105 107 
\Caragquet Ist Mortgage Bonds «0.4.4.6 Z|... 
os ong a coe Russia evommmed 5 94 97 
men caameasbibse 
16 | ‘Conde @’Eu Debentures’... 5 F101 103 
- Donna Thereza Chrstna., L. 6 % Deb. 94 96 
al tern of France...... ....... aeesauin 15 i 
s Creat Luxembourg RM woesb & ad 
COOP OOF CPR Cee eee eee Hee ee 4 
2 rama roa i 
* Kirk Chartow-Asse orn ‘ sBoripshz| 00 7 
’ rg-Czernowitz-J ath Ber. Sn 
2 Matanzas and Sabanilla wel $ 105.110 
100 af and Rio 6 % Debentures .... eveeveeesO ZILOT 109 
100 Mesrons Brasil) Deb. Bonds ......... 5 Z%\1024% 
100 | w-Jaroslaw, guar. by Russia ...6 %| 98 100 
- cecow-Koursk Hed 1880 ...6 %|... ... 
100 Nath Oscarshamn, Series A and B...5 40 45 
100 [ited 200,00 XCM, TOR. sersersereseees.e5 %} 50 56 
2 Northern of Pose lat Mt. Bods, 93 104 
20 [yee late Charleroi). "3a Bt ig 
a orthern of Priority bligs...8 %| 14 15 
10 |t#oman (Smyrna fm tus OT : 
100 Do kere ce ae eolocloate : 
’ 
| % 006 % Debentures .. : “i itr ‘00 





1.011, ‘9601, 100 Do 2nd do6 % 
2/000, (000/100 Do 6 % Perpetual Deb. Stk. (119 121 
= ~ 100 | Do. 2nd Mort. 6% . 


26, 605) 


10,000 
600,000/) 
300,000/ 

59,600 

40,000, 
200,001) 

1,500,007 
80,659 
|| _ 380,0007 
‘| 1,210,002 
|| "81,600 


2s3 
S35 


2g 
PX 
— oa 
322 
~ 


__14,000' 10 | Do 5} % Preference ome 


‘2 (Ba 


Forsien RAILWAYS. 





























| 68 69 


eee eeenerserserees 


.|104 106 


20 Minas & Rio, Lim., ar. 7% 22 23 


20 Namurand Liege y the 


14f p.an. > Bel 12 13 


28 
77 


Govrmt, (| 26 
6%1 Pref.) 75 


=I 


a. 


gua. = 
20 Do. g. 6% pref. 
100 N. W Uru 7 


100 Do. 6% 2 Pref.) 54 


20 Ottoman arene © to Aidin)| 94 10 
20 Palermo, 
100 ‘Porto Al 


20 Provl. Ore 


sosses 1 18 
e. &u., Deb. Stk.} 98 "0 
29: 


tho- . | 
‘moa | 3B Name. Gemag 
Issue. | iol Prices, 
|S o00l “30 lal Limited, 7%. 15 bh 
6.000) 20 | Alagoas, guar. =e ae 
93,640 10 |Antwerp and Rotterdam ...... 22 2 
25,000, 20 |Arica and Tacna... 83 9%} 
90,000 20 |Ba Bahia&S Francisco, ‘Lguar 7% 23 «33 
14,906 15 | Do. Timbo Branch Guar. o 20° 21 
50,000) 10 |Bilbao Rivr.& Cantabn.RI,L.; 8% ) 
11,250) 20 |Brazil Gt. Southern ............] 164 17 
94,075, 20 |Brazln. Imp. Cntl. Bahia, g. 7% 214 22 
3,600,000! 100 |Buenos AyresG, Southern, L.)161 63 
"140,000 10} Do Extension, 1890 .........) 14} 14} 
2,000,000, 100 | Do 6 % Debenture Stock . 4119 21 
"36,000 10 |Bu. & Ensen. L., Ord. Shares) $ 9 
35,000) 10 | = 8 = Preference Shares..| 13 ‘4 
100,0007) 100 5 % Debenture Stock . 111 118 
95,2841) Stk. sine Ayres Northn., L. ,Ord| 82 36 
| 0,430, Stk.| Do 8 % Preference .. 143 43 
| 4,397, 10 | Do Guaranteed Preference 14 35 
1,515) 10 | Do Deferred Preference ...| ... .. 
189,0351 Stk | Do 6 % Debenture Stock .. .1C6 169 
60,000} 16 |Buenos Ayres & P. 7% Pref. 233 24} | 
500,000/| 100 |Buenos Ayres & R. Ord. Stk.}152 155 
60,000 10| Do7 % Preference Shares..} 143 15} 
55,000) on Do Sunchales Ext. Shares..| 149 15 
733,000/| 1 Do 5 % Debenture Stock .. 1116 318 
2,000, ‘0004 100 Central Argentine, L. g. 7% 178 180 
700,000/; 100 | Do 6 % Debenture Stock ..,/140 142 
100,000, 10 Cent]. Urugy. of M. Video, L| ith 
25,000; 8| Do Rio Negro Ext. Shares.| ... 
650,000/, 100 | Do. Permnt. 6 % Deb. Stock = 138 
| 21,250) 20 ae cere -. Fe 6 
8,400) 100 |Copiapo... to 44 
60,487, 10 \Costa Rica én 4 
|| 388,002 100 | Do Ist Mrt. Deb. 6” (70/ pd) 103 104 
| wary 20 |Donna Ther om top, Lin Pref. 179 18 a 
16 |Dunaburg an » Lim.) '73 * 
130,000 {| 16| Do Registered .. wesw] 175 18 
122,000} 20 |Dutch Rhenish ............0....| 17 18 
83,400) 20 |East Argentine, Lim. gua 7% 106 208 
$50,000 100 | Do6% debentures... {110 212 
600,000) 20 Grand Russian Shares .. ‘ 
15,000' 20 Gt West. of Brazil, L. g. 7 %| 194 2C 
806, 2502| 100 0 6 % Debenture Stee 116 118 
12,500 20 | limp Braz, Nat.&N.0, L g.7 % : 8h 
82,000; 10 |La Guaira & Caracas............ i 
112,500; 20 |Lemberg-Czern.-Jassy, g. 5 % 8 39. 
40,000) 20 Lima, Limited.........00+s0+s0+e0+ 63 7 
| 2,254, 7201) 100 Mexican, Limited ...........+++ 43 49 
| 2,564,100! 100 | Do Ist Preference 8 % ...... 111 112 
' 
| 


-Vitebsk. guar. 5 %| 18 
10 Quebrada Ry. L. & vopperL.| 1§ 2 
100 | Do. 6 % Debenture Stock...| 63 (8 
100 Recife & San Fran, Lim. gua. |” a 102 

10} 


on 
1! 
11} 


34 
0) 
12 
7 Z| 39% 40 


20 Riga and Dunaburg ........ 
10 ‘Royal Sardinian ............+.. 
10 | Do Preference.. oove 

5 Royal Swedish... 

4) Preference . 
20 Sanibre and Meuse 
10 Do 5} % Preference .. 
20 San Paulo (Braz.) Lim. 
100 | Do. 54 % Debenture Stock|133 135 
20 ‘Smyrna and Cassaba, Lim...| 21 3 
20 | ot mane secosecee vee] 252 26 
20 ‘South Austrian ........c.s000. S} 9 
20 'S. Brazil R. G. do Sul 7% Shs| 22 22 
/100 | Do6 X Irrd. Deb. Stock .../117 119 
100 Swedish’ Cent., L., Deb. Stk.| 73 76 
100, Dob Z% Preference 
5 ‘Taltal, L 


20 Varna 
83 West 


Sseeess: 
3323223s 


sense 





gs 





eee eerreeeee 


L., Ordinary .. 
Flanders............ - 





Forrien Ratuway OBLIGATIONS, 
Closing 
Name. Prices. 

en! cnisantaiinaiiiiuteeenme 3 
00 |Alagoas 6% Debentures, red. 1913 ...6 %|106 108 





ra Alta (Prtugse)Nos. 1 to 121,117 8 7 9 
%| 68 65 














100 100 | Doé % Sterling Bonds 


teeta 
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RAILWAYS, RAILWAY — 
5 AYS, | _COMMERCIAL, INDUSTRIAL, &e. || | - i 
7 ORRIGN RalLway OBLIGATIONS.—Con, 2 | = | (i 
alas pi = | ; : 
| ‘a | Name. Closi i : | 2 
B 1 Closing | 2 | | Dg ; : : a 
conti Mane. Prices. | 7 ees, a Pricer.» || / i 
100 Ottoman, Seraikeuy Ext. Deb. 5S | 1! 1 |Aerated Bread, Limited . ms 4h 43 _ a 
- Par Lo ae ‘Deoentures........5 | 5 93 7 ; ; Angle; American Brush Electric ..... "| 3 3 i 1 f c 
4yons, & M.(Fusion Ancienne B +5 | Is Hisctahitnsis: nchitaeinsaacbated. 43 4 i : 4 
a Do (Fusion Nouvelle) ..........0.... 3 14} ist 10, 1 Artinnd, Lab., and Gen. Dwell, L... | a 1 xe 
2D Royel Sronnnbek Swat by Wasa ¥ 8° o8 | 10 | 18 lama Rae S Meede® an Bcd af /. ci 
29 Rega Sardinia ~v8 $38 384 | 100 00 | Do © Dobentas dhe ii § 
55 Royal Swedish Consolidated Se nh 33533) 1 | 2 Aylesbury Dairy Company, Lim. | 3 2 j ! 
100 Sagua La Grande ..... wT %105 207 | 30} 20 — ore due Fi Factories............ 6 7 : 
eo Bebeec ria tes | a|aemrbeirs | Te rid 
— auyzee & ; ‘assaba Ist Mort. Debs...5 © 103 204 " 2 [Bodegas Park, Lim, 1A Shares . “| 33 : 4 i 5 
» IN sick iit ce cto dscns 3% 12} :3 5 0 A seeeeeees 2 ' : 
20 fc ‘ 5 |B. Morris and S. : i a t ; 
2 gobo, 1871 (Series 2)... widieiaielndaniiags 8% ig 22 | 10 | 10 [Brighton Aquarium “a 2 ££ 
20 South Italian oo... .ccecsseesceeees mi ¢ 123 : : 3 5 | 4|Brooke, Simpson, & Spiller, Tat at 4 | YF 
20 Varna i By 8 } " — Mond, and Co., Limited * 245 25 j i 
12 Do.. = 9 MP Sani thtt scaocusiealetaecigdemmsbdiijeesd inside 6 7 ' ‘ 4 
| 20 Western of France 4 15° i = » Dot x Preference 4 134 : i 
e 1 oF ‘o POPC rete ee eeee } 7 7 . | 
be —_ of Buenos Ayres 6 % % 220 212 5| 6 [Bryant & May, Lim. — 84 ot s 
100 w ortgage Debentures ............ 5 %, 93 39 | 100 /100 Cantareira Wtr. oa ly, &e_.L.67 Db. 102105 ; # 
100 Western of San Paulo Deb. Bonds...7 111 113 | ‘29 | 90 |\Cent. Sugar Factren' at brasil Li 24 | ie 
i 40 | 36}|City Offices, Limited . * | be 
.2 _TRAMWAYS AND OMNIBUS. _| 100 |100 | Do 44% Mortyage Bonds’ "| 98 101 | BY 
sis Cioung 25 | 20 |City of London Brewery, L., 6% Pret 15 47 i 1] 
m | & Name. Prices. . 3 —~ of London Real Property ........ 16 17 / 
ee wae e. Gent. d Asphal 8 ' : @ 
5 | 5 Anglo-Argentine, Limited ... ? Stk./100 |Crystal Srnot om  aeiestee pr oot s i | 
Stk.1100 Do6% Debenture Stock 122 :97° | Stk./100 B Redeemable... ‘int oe s 
= La en eee na 9} 10} = = > Do 6% Detenture Stock .. . 11 116 ' | 
10 | 10 Birkenhead, colbear” i 20 5 eine ote i : " 7 a 
49 6 poo 8% eames of af 100 |100 100 pooh Perpetual Deb. Senate ‘| 
eaux Tramway nibus, os 9 j vas. Routleds e, and O-., Li 5h 6 ‘ E 
* ” anne Z Bone Lis ee ensicees sve We “If » 5 = C. Powder, Limited tah agenons jaca rH st ; 
ian Street, Limi 1 10 |Eley Brothers, Limited ............000... £8} 39 a fo 
10 | 10 Bristol, Limited .. | a 8 | 24\English & Australian Copper, Lim... : - | 
5} 5 Buenos Ayres & Belgrano, is ‘Pret.| 5h 5 16 | 14 (Fore Street Warehouse, Limited...... | 139 144 tee 
100 |100 | Do 6% Ist Debenture Stock... 114.117 | 15 | 104)/Foster, Porter, and Uo., Limited .... ; 145 154 . I 
= < Cae ee Limited ...... 23 3 a o General Hydraulic Power, Limited . 64 6% i 
cutta, Limited Nos. 1 to 25,050..| 6 6 ynoch and Co., L., Preference... | 13 19. : | 
a x. Carthagena & Hers. Steam Lim. inf FEO = : a) Barber, and © o., Limited..| 5} 5} i | 
o 5 % Debentures .. .| 92 ivian and Co., L A” Pref..| 4 5 a 
5 | 5 City of Buenos Ayres, Limited . ae 5 | 84|Howell and James ..... 2} 23 . | 7 
Stk./100 | Do Permanent 6 % Deben. Stock! 123 19g | Stk./100 wees Industrial Dwellings, L. ... |18 120 
~ | ” Dubie United ~.... iiaidihemnenneis one 10 10} = =o eee net, Oe. a a ea 
inburgh Street Tramways ......... tl r, Gu erc 2 24 2 a 
10; 9 Kiheasew Seianien & Onalben | - ad 100 |100| Do 4}% Debentures .......... save [LOZ 104 i © 
10 | 10 ‘Hull Street Tramways .. wt Ga 5 | 5 |J. Jensen and Co., Limited 23 3} | i | 
6. 6 imperial, Limited, Nos. 1 to 17,700 } 10 | 10 |John Moir and Son oo... 1h 2 i 4 
10 | 10 |Leicester (Nos. 1 to 5,000) ...... 00. we +e | 20 | 20 |Liebig’s Extract of Meat, Limited .. | 53 55 & 
10 | 10 |Liverpool ene Tram. nn 11} 12 = a a Manufacturing, Li Limited.. “|i = : 3 
10 | 10 \London, Limi | 18$ 13 on Brewery, Limi £6 18 
10 | 10 | Do 6 ¥ Preference .. ‘dicen ae a 10} 6/ Do New ....... 12} 13} j i a 
Stk.'100 | Do5 % Debenture Stock ............ 1107 ur 20 | 20| Do Perpetual 6% Preference... 26 28 i \ 
Stk.|100 [London General Omnibus Co., Lim.'2!5 220 | 50 | 25 |London&Glasgow Eng. &IronShip,L ll 13 | 
10 | 10 [London Street Tamwweys i .| 20 203 a etrenoliens a meet, —* ; i e i ia 
10 | 10 ‘North Metropolitan ...... iaial 20 204 1 Association, &c. ........ i 
10| 6| Do New, Divd. for Jan., 1888......| 15 183 | 10 | 10 |Milner’s Safe, Limited... veowe | Lb 4 , | ma 
10 | 10 |North Staffordshire .. | “a$ 54] 8 | 8 |National Safe Deposit, Limited” ns 44 | 
= 10 ee and District, Li Limited) . 6 A. . = —— eer ; ‘ } 
rovincial, Limi eee Od... serserceeee ' j g 
fj <3 paeee ween 10 | 10 | Neuchatel Asphalte, yan 5 
7 . faemield ag? = a of 10|10| Do. TH Preference .......cccccccoccoee | 49 58 = 
10 | 10 Southwark & Deptford, Lim..........| 4 53 | 5| 2b|Nevada Land and Cattle ......... 4 2 ite 
10 | 10 |Sunderland, Limited... | 8 it ¢ : — Ox Preferem Brewery, Limite 43 3 ' ; 
reference.. i i 
10 | 10 freemen Convene 3 aaa RE 10 | 10 |Nobel’s Explosives, Limited... 264 27% j 
5| 5 ‘Tramways Union, Limited .. "| 5} Hi 1| 1 |Nordenfelt Guns, &c., Limited .. 24 23 7 
100 100 | Do. 5 % Debentures ... (102 105 = - loetor . Z Debenture Stoc — yer : 
0 |Vienna General Omnibus ............| 1 4 ; 3 | 
10 | 6 |/Pawson and Co., Limited ............. 6g 7 [| 
10 | 10! Wolverhampton, ——— = | 43 8 5| 5 rely, Monts and Co., &c., Limited - Ct S 
7 | 7 |Phospho-Guano, Limited .......... , 
~ TELEGRAPHS AND “TELEPHONES. 6 | 5 |Powder River Cattle, Limited | i 
Bds./100 African Direct, L., 4 4 Debentures; 98 100 10 | 10) Do Preferred .. i ; At 
Stk.|100 ier Amen, Limited eortnaucake | = = 10 | 5 |Prairie Cattle, Limited . 18 18 if @ 
Stk.|100 | Do Preferr 16 | 16 |Price’s Patent Candle Comp y, Lin ' 4 / 
Stk./100 | Do Deferred... 13} 14} | 100 |100 Recife Drainage, ae Ommaans Deb. | 73. 80 re 
10 | 10 Brazilian Submarine, Limited | 10 1141 10} 1 /R. Goldsbrough and Co., Limited . 13 1 i } 
100 |100 | me, 6 Z Ben nds Ns ~ vA .|103 106 10| 7 eo and Sons, Limite aus in @ 
1 ‘Con. Telephone an Mainte nance, L.| j i 100 |100 5Y ntures ........ | it 
10 | 10 (Cuba, nay Postar om nial “+o = 25 | 25 de Janeiro - Improv., ‘Lim .. = i ) SI 
10; 10} Dol0% Pre erence | prerneneee 100 |100 | Do5% 1878, ' ££ 
10 | $ hoe Spanish, Limited . «| 1$ 23] 10] 8 |River Plate Fresh Meat, Limited.....| 5, 7 | i 
10 10 Do 10 % Preference... wees) 9 10 | 10 1 ‘Robert Campbell and Sons, Limite: 6 5% if @ 
20 | 20 |Direct (rte Sta Cable, Lim. | 9k -of 5 | 5& |Royal 7 &c., Limited 1a : | 
10 |Eastern, Limited ......sscserserserees A 56} 6} Do6 Preference.. i 7 | 
= 10 | Do 6 % Preference .. w.| 13$ 14 10} 2 tao Niger Co., Chartered &Lim..}| 1 12 i 
100 |100 | Do 5 % Debentures, repay. 1887.../101 108 | 10 | 10| Do fully paid... sla 8 9 | ei 
100 |100 | DobZ% 1899...|106 109 | 90 | 15 \Sadler and Co., Limited... 45 5 | 
100 |100 | Do4 % Deb. StOCKE sesseesne svseeeee 102 105 | 10 8 |Samuda Brothers, Limited . 3 i i & et 
10 | 10 Eastern Extension, Limited ii rues 20 5 |Smith, » Garrett and Coy , Lim., Ord... ft is _ 
Debentures, re li 20 | 20| Do. ° mt ‘ ‘ 
100 100 bose Seine, 900,. |102 105 5 | 5 |Spratt’s Patent, Limited .. 12} 138 4 
100 |100 |Eastern & Sth Afron, 5% Mor De Deb, 102 105 5 | 5| Do(America), Limited .. 34 3 . 
10 | 10 (German Union Tel & Trust, Limited a 94 5| 5 as on Pore ; 4 i @ 
legra Trust, 1 'Tambracherry , , i ‘ 
10 10 oN 8 2 Freferenes — eves | a a 12 1g Teer Cenireeien Sy ils * “a ie 
rthern of en ...... x 6 nus ca “. 
100 100 Oe oan st mere 1890) 102 204 5 Pia and General Works,L| 7 } if 
100 |100 | Do 5 % Debentures (issue of 1883) 104 207 | 10 | 10 [Unit. Lim. & Vorwohle Asphalte, L | 18 i: q 
25 | 25 |Indo-Buropean, Limited wl ee 8k | ano line | iaen Debentures. “105 107 y | 
fino-B an, 100 [100 | Do DEUTES .cocessersescesceeee \ | 
100 100 i 6x Debentures........cseveesee 100 203 | 10 10 |Val de Travers — a . : : — et 
1 | 11/ |Oriental a Saas Sitepcats & %& | Stk.j100 |Watney and Co., Ey _~ 6 x! ~~ ae Wy ia |e 
8 | 8 |Reuter’s, Limi nel - wt 1| 1 |Welford —s Sons, Sin Lames 1 a 3 (m4 
oe a acecese 5 | 5 |Wickens, Pease, and Co., Limi i 
= Sante Tel hone, Limited... -| 13§ * 1/1 cf B, Fordham and Sons, Limited..| 1 1 | & 
6 | 5 |United Telep , Oil, i} 88 5 
5 | 2| Do New, issued at 22 p rem.......+. ae 10! & 8}'Young’s Paraffin Light & Mi Min. Oil,)! 52 _* 
i | 30 wast Debentures. Limited) 2438 | "Coat, IRON, AND STEEL. | 
100 hoo De Seat ot Sesatety Lial i 110" a Ste Pere en ae if 
*& Brazilian, Limited ...... 7 arene : 
EA on A i a0 | 20 [Bolckow, Vang, & Go. Limited’ | 17" 38 | | 
9 ioe : 
74) if Do Defe » ngett Iron, Limited... ‘t 4 i. 
100'|100| Do 6 % Debentures A, ini9 “i910 tot 08 23 2b bb Vale’ Steel, Iron, and Coal, i . 
100 100 | Do 6 % Mortgage ecg on Pee ay 3 6 | 5 |English Crown Spelter conaiehenee - 
10 | 10 |West India and Panama, 8 100 | 75 |John Brown & Co., Limited ............ 
10|10| DoG % First Preference .......... 100 oe lLokigh & Wilkes BireCl.,1 Mid ZB 100 103 
10 | 10| 306% Second Preterene’ ice? Zt18 115 128 | 10 | 10 Marbella Iron Ore, Lim... ‘, | 
1006'1000| Western Union o nce *\01 103 | 10| 5)|Muntz’s Metal, Lim... evceeceecee 3 
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COAL, IRON, AND STREL—(Con) | ANAL | TEA AND COFFEE. 


| Closing 
Prices. 





ai | 2 | Closing 
s | ame. : 
| 3 Name. Sede, | Prices, 
‘62h Nantyglo and Blaina “‘ Preferred”, 45 48 
28 Nerbudda Coal and Iron, Limited.. 
10 |Nwpt. Abrern. Bik. Vein.Stm.Cl. ,L. 
| 20 |New Shariston Collieries, L., Pret... 
| 20 |Pelsall Coal and Iron, Limited . 
baie 


tk. | 100 am oe. Kath, Dk. 4} % Pref. . 
Do 44 % New Preference 
Do 44 % 


. 1€3 ‘06 oe si 
ui British Indian Tea, Limited 
.-| 98 200 Darjeeling Tea, Limited .. 
Millwall Dock “ 81 Eastern Assam, Limited . 
Do Preference, 44 % a ‘06 Jorehaut Tea, Limited . 
Do 5 % Perpetual Preference *20 Lanka Plantations, Limited eovesece 
Do 5 _ Debenture £33 Lebong Tea, Limited .. 
Newhaven Harbour 4 % Guar. ......! Luckimpore Tea Co. ‘of “Assam, L. 
Regent’s Canal],City and oem Rail - Ouvah Coffee, Limited ........ 
Southampton Dock ... paul Upper Assam’ Tea, Limited .. 
Do 44 % Debenture Stock... 
$0 | 20 |Suez Canal Shares . asecese 
Stic, !3 300 Surrey 9 Jewmercial ‘Dai. 2189 * 


5 |Rhymney Iron, Limited . 
43; Do New.. patedoove 
100 |100 | Do 7Z% Debentures, 1890 aie 
10 | 10 Sydney and Louisburg Coal and 
Railway, L., eee: —_— 1 

10; 6| Dol0y La Preference .. 

|10| Do6 % 2nd Preference .. ocesnes| 
10/| 9 Vancouver Coal, Limited ., eos Oe 
100 |100 | Vickers, Sons & Co., Lim ne . 200 205 
25 | 8 \Weet Cumberland Tron & Staci. _- 4 3 


FINANCIAL, LAND, & INVESTMENT 


a 
BB a0 88 Sue | share. | 


aneetenniiem anes aedihe ee 


THe OD vO 


we 


GAS. 


10 | 10 ees a 10% ge). 30 


10 1 |Agricultura of Mauritius, Limited ly 
2 |Americn. Freehld. Ld. Mt. of Lon. L. i 
k |100 |American Investment Trust, L. Pref. a ‘91 imi Sie Tecate le 4 <{/2/0 |kast 
eeeeteeeeeeeee j 048 


"1100 | ee receives no div. wnt “1 . R 
5 % has been paid to Prefe’ : - ./100 |Brentford Consolidated | 
4 |Assets Realization, L. ............0000+ 20 | 20 |Brighton and Hove Gen. Orig. ... iT ad ste 
2 |Australasian Mort. and Agency, L 9 : 20 |British Gas Light 7/l1jo Matke Valle 
214 Austranan Agricultural 123 10 |Buenos Ayres (New), Limite . | 24/6 |Prince of Wales’ - 
100 | Doé6 % Debentures ..... “oi 1 |South Caradon, Limited 
20 |Cagliari Gas and Water Limited...| 2 
-{100 |Commercial ........ 
-100 | Do New Stock . ee 
.|100 | Do4} % Debenture Stock 
20 |Continental Union, Limited 
14 | Do New, 1869 & is72 
20| Do7% Preference 
10 |European, Limited... 


; |Australian & N Z Mort., L. ......... 
5 jAus. Mort. Land, and Finance. L.| 
(100 | Do4% Debenture Stock 
2 |British and American Mortgage, L| 2 2% 
at British & Australasian. T. & L. Lim | i 4 
‘British American Land 33 
*t Canada Connie 
5 |Canada North-West. Lana ‘Co., Lim 
1 |Central Argentine Landy 
1 |Col. Invest. & Agency of N. Zeal. L., 7}| Do New 
5 \Credit ane Egyptien 7 5 | Do New.. 
100 | Do Land Morigage Debentures .. .|100 |Gas Ligh 
10 |Credit Foncier of Mauritius, Limited i 1100 
.|100 |Foreign, American and General 1100 
Investments Trust, Lim., Pref.../113 +16 1100 
{100 | Do Deferred : 1100 
.|100 | Foreign and Col. Gov. Trust, L. Pret 1100 
.|100 | ~ Def. receives no divd. un 1100 
5 % has been paid Preferred... : "1100 
100 |Governments Investment, L. 1100 
13 |Hudson’s Bay 23 23h 1100 
a Imperial Property Investment, Lim.| 5} 6 
International Financial Society, L., 5) 6 
London &. 8. African Exp. . 
\Land Corporation of Canada, ‘Lim... 
23\Land Mortgage of India, Limited 


+. |7/10/0 |South Condurrow 
+ |10/17/0,South ee etanegianent 
. |19/2/6 |Tin Croft... id 


3 
. 17/15/60 West Bassett 
. |80/10/6|West Wheal Seton 
.». | 8/9/6 |Wheal Bassett 
. |15/12/0;Wheal Grenville 


: 


COLONIAL AND FOREIGN | MINES, 


yO be, 


1 |Akankoo Gold, Limited 


150,000 
2 |Alamillos, Limited 


° 1 
Maximum 85,000; 2 
1 1 


mm 





/ 
ilaalienadmentnicea ia bl i a ae ‘ 
“a 


Preference .... Almada and_ Tirito 
Debenture — } Consolidated Silver 
a iia , | Mining, Limited . 

eueninniaia’ ie ere 
Asia Minor, Limited . 
ieandeay 
tsberg Copper 
Canadian Co 
Sulphur 


Cee 
Pre 


m 
° 


- 
10 Pe Kong and China .. esiatehe 
itk.|100 {Imperial Continental..................... jut3 2 
5 |Malta & Mediterranean, Limited ..| Sk o 
83} 24|Mauritius, Limited .... el 1$ 
100 |100 |Metropol. of Melbourne & bY ‘Deben. L109 111 
1 8 Ro and Morteaze of Egypt, Lim. ‘t)- tinea ieee +| 27% 384 
nm 
= 100 | ‘Do 5 % Mort. Deb. (red. in $6 yrs.| 95. 97 5 jOriental, Limited ...............cesesees | 9 = 
es | ‘Land Securities Limited if 24 i 
\fowa Lan Ottoman, Limi 
60 | 6}/London Financial Association, Lim.| ... ... | 19 | 19 'Para, — ne if 3 
10 1 |Manitcba Mo e and Invest., L. 20 | 20 |Rio de Janeiro, Limited | Xa 
10 | 2 |Mauritius Land, &c., Limited... 10 | 10 |San Paulo, Limited . al ib 16 
50 | 50 [Municipal Trust, Limited, Ordinary Stk./100 |South Metropolitan, a. iii senor AB $04 
10 10 | Natal Land & Colonisation Co.,Lim. DIARIO ROB. ciciscicestisiccigiorectnes ; \240 245 
: ne 8 F Dinsont ti si DoC. sicoencesianneae aoe 
ational Discoun mi 
1 |Nat. Mort. & Agency of N. Zeaind, Ly . eee Stock: caren 
24) New Zealand Ln. & Mere. Reaieel: 
do Perpet. Dec. 4%...... 
\N Zealand Mort.& Invest. Assoctn.,L 


r, and 
mited ... 





Don Pedro, &c., Limited 
Empire, Limited 
Fortuna, Limited 
Frontino and Bolivi: 
Gold, Limited 
Indian Consolidate 
Gold, Limited 
Kimberley North Bloc! 
Diamond, Limited. 


~ 
Ome wmomo roroSe 


_ 
Oo 


WATERWORKS, 


i 
ow 


|Newfoundland Land, Limited — otis 

\North British Australasian, Lim.... 20 | 20 |Antwerp, Limited . 
Do 6% Irredeemable Guaranteed 8tk.| 100 ‘Chelsea, Ordinary .. 

Omnium Securities, L mre 20 | 20 \City of St. Petersburg, Limited .. 
DoB 10 | 10 |\Coine Vaiiey 


Stk. = 
50 |Grand er ee 10 0% one 
Bent ...esee or eoareil 


if 3,84 


New Emma Silver Min 
ing, Limited .. 


Land L 
|Quecnsland Invest. & Mort., New Potosi 0: véinary 


Mo 8 5 Debenture Trust, Limited 


Do 6 X Debentures.........c0..ecseeee- a 


Do 43% Debenture Stock 
peti Share Trust, Limited, A... 
Do B6Z% Preference 
River Plate Trust Loan, &c., Lim.... 
‘Scottish American Investment, L. 
|Scottish Australian Investment, ~ 
Do6 % 
8. African Loan Mort. ee < 
South Australian 
§. Aus. Land Mort. and Ag., L... 
Stock Exc 4% Deb. Botined 


Trust 
Do 
Do 6% pre t. Shares 
Trust pieen ‘Company of Canada... 
+ DO Be Wiiccosisncdpecesccensenstinacipotbense 
ee ne of ore 8 28 
Van Diemen’s Land 


SCO eRRe TOROS oes CoE DOE eeEeeE SES 


190 200 


Limited, A 6 % Preferred .. wy 5} 


$0 (100 anes ist Debenture Bonds 104 107 


Limited . 


= 22/8 South Kc and Vauxhail, ‘Ordinary 
war’ 165 9 
5 | Do New Ordinary ... asin 
stk. 100 |West Middlesex ..............-sseeesersee 


SSBSSS SSSSsaSSRSSErs) 


Do New, 1867 ....... 
r Thames Steam B 
y Go Preference .,..........0c0.... 


Nevipatioa 
ond Cntentel Steam 


eeeeene 


wereee |) 000 8 see 


Peres ewones » ot 


ew on tibia of Slow San eeeees 


ew Zealand uy 1% 


Do 10 % Preference 
Ooregum Gold Mining 
imited, Deferre 
Ordinary 
Do 10 - ‘Minimun 
Preference .. 
Panulcillo Copper, Lin. 
Pestarena United Golo 
Limited . 


baud Silver Lea 
and Smelt 


“= OF MO 


S wom » 


Pon 


anc 


t 2 
5} 6 


101 1024 
Y7g 353 
lug 10g 


; 3 
84 3 
if Mi 
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Royal Exchange, London, The COUPONS for INTEREST, due Ist January 


} 


: 24th November, 1885. 
at Court of Directors of the Co ration of the 
ee Exchange Assurance do hereby give notice, 
; at their Transfer-Books will be SHUT from Thurs- 
BY, the 2nd, to Thursday, the 23rd of December next ; 

- the Annual General Court appointed by their 
| ater will be holden at their Office on the Royal! 
| Past 08 Wednesday, ee 22nd of December, at 
welve o'clock at Noon ; and that a Div rill be 
} considered of at the said Court. wach 

EB. R. HANDCOCK, Secretary. 


Mi i . Y 

RN TRE RIOS SIX PER CENT. 
EE EXTERNAL LOAN, 1886 
Neer onl oes DIVIDEND, due Ist 
and fice thata . —_ AID at our Counting-house on 
oupons can be left any day excepting Saturday 
between the hours of Eleven aad Two, ‘Three clear 
ays being required for their examination. 
3 C. DE MURRIE' ; 
7 Adam's court, Old Broad street, Bc — 
London, 15th December, 1886. . 


AUSTRALIAN MORTGAGE 


LAND AND FINANCE COMPANY (Limited). 
Relient Incorporated A.D. 1868. 
an? ce is hereby given, that the Transfer-Books of 
- om cent. Debenture Stock of this Company will 
Jennanns ion inclusi ee ‘to the 
i“ 7? “ited 3 
payment of interest —< the ih ieee — 
R. H. CAIRD, Secretary. 
_1%8 Bishopsgate street Within, London. 


| URUGUAY UNIFIED FIVE PER 


CENT. LOAN, 1 

Th 2 , 883. 

received aorugned beg to give notice, that they have 

Gena rom the Government of the Republic of 

ene the amount estimated to be required for the 

den nt in London of the service of the above Loan 
& Ist January next, : ’ 


® Coupons and drawn Bonds due at the above 


manne be presented some gn nd CO. 
an pe 


I. THOMSON, T. 


674 Ola Broad 
& ee 
| lith Da one E.C., 


——— 











——— 
















1887, on the Debentures of this Company will be pAID 
on and after that date by the National Bank of 
Scotland (Limited), 37 Nicholas lane, London, E.C. 

Coupons must be left Three clear days for identifi- 
cation.—By order of the Board, 

WALTER MULLINGS, Secretary. 
4 Queen Victoria street, London, E.C., 
December 10th, 1886. 


Ty T 
PEN NSYLVANIA RAILROAD 
SIX PER CENT. GENERAL MORTGAGE 
STERLING BONDS. 

The COULONS due on the Ist January next on the 
above-named Bonds will be PAID at the London 
Joint-Stock Bank (Limited), 5 Princes street, Bank, 
E.C., where the customary lists may be obtained. 

The Coupons must be left Three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The London Joint-Stock Bank (Limited), 

5 Princes street, Bank, London, E.C., 
16th December, 1886.} 





pEN NSYLVANIA RAILROAD 

SIX PER CENT. STERLING CONSOLIDATED 
MORTGAGE SINKING FUND BONDS. 
The COUPONS due Ist January next on the above- 
named Bonds, will be PAID at the London Joint- 
Stock Bank (Limited), 5 Princes street, Bank, E.C., 
where the customary lists may be obtained. 
The Coupons must be left Four clear days for 
examination. , 
The Transfer-Books for the Registered Bonds are 
Closed, and will remain so till the Ist proximo inclu- 
sive ; the Coupons of such Registered Bonds must be 
yresented with separate lists, and will be paid oaly by 
Cheque to the Order of the Registered Holders, or 
their duly appointed representatives. 
Applications for Payment must be made between 
Ten and Two o'clock. nie 
The London Jeint-Stock Bank (Limited), 

5 Princes street, Bank, London, E.C., 
16th December, 186. 


errr 

















OFFICIAL RAILWAY TRAFFIC RETURNS, 






































Revenue past Half- (Dividend per ! on ; SS ee 
Capital Year. \Cent. per An. ~ | Receipts. c | 2 f 
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ROYAL EXCHANGE ASSURANCE \ORTI { CAROLINA ESTATE THE GREAT NORTHERN RAIL- 
OFFICE, - COMPANY (Limited). WAY COMPANY. 


(Incorporated 9 and 10 Vic., cap. 71, 26th June, 1846.) 
ORDINARY STOCK, created 9th August, 1886. 
PAYMENT of SECOND (and FINAL) INSTALMENT, 
due 31st December, 1836. 

Notice is hereby given, that the SECOND (and 
FINAL) INSTALMENT of 50 per cent. of this Stock 
will become PAYABLE on the 31st day of December 


| instant, at the Company’s Bankers, Messrs Smith, 


Payne, and Smiths, Lombard street, London. If 


| default be made in paying this Instalment within 


(ity OF 





Fourteen days after the 3lst inst., with interest 
thereon at the rate of £6 per cent. per annum for the 
period the Instalment is overdue, the previous pay- 
ment shall be forfeited to the Company.--By order, 
ARTHUR FITwH, Secretary. 
Secretary’s Office, King’s Cross Station, 
London, sth December, 1286. 





COLONY OF VICTORIA. 
FITZROY FIVE 


PER 
CENT. LOAN of £60,000. 

The English, Scottish, and Australizn Chartered. 
Bank will PAY the INTEREST on the above Loan, 
due 1st January next. : 

Coupons must be left three clear days for examina- 
tion, and forms for specifying the same may be had 
on application. JAMES CAMPBELL, Secretary. 

The English, Scottish, and Australian Chartered 

Bank, 73 Cornhill, London, &.C., Dec. 16, 1886. 








COLONY OF VICTORIA. 
(ity OF SOUTH MELBOURNE 


FIVE PER CENT. LOAN of £30,000. 
The English, Scottish, and Australian Chartered 
Bank, will PAY the INTEREST on the above Loan, 


due 'st January next. 
Coupons must be left three clear days for examina- 


tion, and forms fer specifying the same may be had 


ication. 
er JAMES CAMPBELL, Secretary. 4 
English, Scottish, and Australian Chartere 
— *$ Cornhill, London, E.C., Dec, 16, 1886. . 
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NAPIER (NEW ZEALAND) 


HARBOUR BOARD LOAN, £300,000. | 
The Bank of Australasia, as Agents to the Napier 
Harbour Board, will PAY on and after Saturday. the 
Ist January next, the HALF-YEARLY INTEREST 
due on that date on the above Loan, at their Office, 
No. 4 Threadneedle street, between the hours of 11 
and 2 o'clock (Saturdays One o'clock). Coupons must 
be left for examination Two clear days before pay- 
ment. Forms of specification can be had-on appli- 
cation. PRIDEAUX SELBY, Secretary. 
The Bank of Australasia, 30th November, 1886. 
ase : —— — 
HE HAVANA RAILWAYS 
COMPANY. 
SEVEN PER CENT. LOAN FOR £325,000, 1881. 
The HALF-YEARLY INTEREST on the above 
Bonds, due on the Ist January next, will be PAID on 
that and any succeeding day at the Counting-house 
of Messrs J. Henry Schrider and Co., 145 Leadenhall 
street, between the hours of 10 and 2 o'clock. The 
Coupons must be left for examination Three clear 
days before applying for payment. 
London, Deceinber t5th, 1886. ae 
(THE COSTA RICA RAILWAY 
COMPANY (Limited). 
ISSUE of £255,000 (part of £655,000), SIX PER CENT. 
FIRST MORTGAGE DEBENTURES. 
Notice is hereby given, that the 6 months’ IN- 
TEREST on the above issue, due 1st proximo, will be 
PAYABLE (less income tax) on and after that date 
by warrants at the Capital and Counties Bank, 
Limited, 39 Threadneedle street, London, E.C. 7 
Fully paid-up Scrip must be exchanged for Regis- 
tered Debentures before the Interest Warrants re- 
lating thereto can be issued.— By order of the Board, 
F. O. SMITHERS, Secretary. 
Dashwood House, 9 New Broad street, London, E.C. 
17th, December, 1886. 


y y vr Y Yr 

‘THE COUPONS, DUE JANUARY 1, 

on the MINNESOTA and NORTH-WESTERN 
RAILROAD COMPANY’S FIRST MORTGAGE FIVE 
PER CENT. GOLD DOLLAR LOAN, 1834-1934 
(Bonds and Scrip), will be PAID on that date, at the 
exchange of 4s 1/d per dollar, less tax, at the count- 
ing-house of the undersigned. 

ROPERT BENSON and CO. 

YT 7 % Ty 
LONG ISLAND RAILROAD FIVE 
PER CENT. BONDS. 

COUPONS due January Ist will be TAKEN UP on 
or after that date, at the fixed rate of $4 5c per pound 
sterling (less income tax), on presentation at the 
Counting-house of the undersigned. 

ROBERT BENSON and CO. 

No. 4 Bishonseate street Within. a 


% Tr 
NITRATE RAILWAYS 
COMPANY (Limited). 

ISSUE of £1,100.000 SIX PER CENT. FIRST 
MORTGAGE BONDS. 

Messrs Fredk. Huth and Co. beg to announce that 
the COUPONS of the above issue, due on the Ist 
January, 1887, will be PAID by their Bankers, Messrs 
Glyn, Mills, Currie, and Co., on that and each succeed- 
ing day (Saturdays excepted) between the hours of 10 
and 2. Forms can be had on application at Messrs 
Glyn and Co.'s, 67 Lombard street, E.C., where Coupons 
must be left three clear days for examination. 

Bonds of the above issue drawn for redemption and 
— on the Ist January next must be left with 

essrs Fredk. Huth and Co. three clear days for 
examination. 

No. 12 Tokenhouse yard. E.C., 15th December, 1886 


NORT H-EASTERN RAILWAY. 
NEW STOCK, CREATED Isr MAY, 1885. 

The Final Instalment on the above Stock is Payable 
on the Ist January next, to any of the Bankers 
specified in the Allotment Letters. 

Holders of Allotments will please note Clauses 3 
and 4 of the Allotment Letter. 

C. N. WLLKINSON, Secretary. 

York, 3rd December, 1886. : 


NEW SOUTH WALES GOVERN- 
MENT DEBENTURES. 

The Agent-General for New South Wales hereby 
gives notice, that the London and Westminster Bank 
(Limited), Lothbury, E.C., will PAY, on ard after 
the Ist January next, the HALF-YEAR’S INTEREST, 
due in London on that date, on all Debentures issued 
by the Government of New South Wales. 

Coupons and claims for interest must be left Three 
clear days for examination, and forms for specifying 
the same may be had on application at the Bank. 

SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
5 Westminster chambers, London, 8.W., 
lst December, 1886. 


(CONVERSION OF MEXICAN 


BONDS, COUPONS, and CERTIFICATES. 
The holders of the Mexican Bonds of 1851 and 1364, 
and also of the Deferred Bonds of 1837, and of the 
Bonds issued in 1843, and the holders of the Certifi- 
cates issued by the Mexican Financial Agent in 1851, 
and by Messrs Baring Brothers and Co. in 1867, are 
hereby informed that in pursuance of the arrange- 
ment, dated the 23rd of June last, between the Mexi- 
can Government and the representatives of the Bond- 
holders, the FINANCIAL AGENCY of the UNITED 
STATES of MEXICO has been ESTABLISHED at 
BLOMFIELD HOUSE, LONDON WALL, E.C., and 
that the same Agency will be prepared on and after 
the 13th December to receive for conversion every 
Monday and Thursday, between the hours of 10 and 
2 o’clock, the above-named securities. 
All Bonds and Certificates mnst be lodged on lists 
.in duplicate obtainable at the Agency. 
J. CARLOS MEXIA, Secretary. 
The Financial Agency of the United States of 
Mexico, Blomfield House, London Wall, E.C., 7th 
December; 188¢, 








THE ECONOMIST. 
VICTORIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the Ist proximo, the HALF-YEAR’S 
INTEREST, due on that date, on the Debentures of 
the Victoria Six per Cent. Public Loan, 1865, the 
Victoria Five per Cent. Railway Loan, 1868, and the 
Victoria Four per Cent. Railway Loan, 1873, nego- 
tiated through the six Associated Australian Banks. 

The Interest Coupons must be left Three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager, 

London, Ist December, 1886. 


F x 
VicTORIAN GOVERNMENT 
DEBENTURES. 

The London and Westminster Bank (Limited), and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the Ist proximo, the HALF-YEAR’S 
INTEREST, due on that date, on the Debentures of 
the Victoria Four per Cent. Public Works and Rail- 
way Loan, 1876, the Victorian Four and a-Half per 
Cent. Railway Loan, 1878, and the Victoria Four per 
Cent. Railway Loan, 1881, negotiated through the ten 
Associated Australian Banks. 

The Interest Coupons must be left Three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Rank (Limited), 
W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, Geceral Manager. 

London, Ist December, 186. 


A ’ v _ y 
VicTORIAN GOVERNMENT 
INSCRIBED STOCK FOUR PER CENT. 
RAILWAY LOAN, 1881, AND FOUR PER CENT. 
LOAN, 1835. 

Notice is hereby given, that in order to prepare the 
Dividend due on the lst Jannary next, the balances of 
the several accounts in the above-mentioned Stocks 
will be struck on the night of Wedne day, the 15th 
inst., and that on and after the 16th inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
will be PAID to the stockholders personally or to 
their attorneys at the London and Westminster Bank 
(Limited), Lothbury, or the dividend warrants can be 
forwarded by post to stockholders residing within the 
United Kingdom at their risk. Forms of request for 
transmission of dividend warrants by post can be 
obtained from the London and Westminster Bank 
(Limited). 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 
London, Ist December, 1888. 


(ON SOLIDATED EXTERNAL 


DEBT OF COSTA RICA. 
A and B SERIES. 

The River Plate Trust Loan and Agency Company 
(Limited) will be prepared to PAY on and after 1st 
January, 1887, the Second Coupon of the above Bonds 
due on that date. The Coupons must be left Three 
clear days for examination.—By order, 

° J. ANDERSON, Secretary. 
_ 61 Moorgate street, E.C., 14th December, 1886. 


NEW SOUTH WALES GOVERN- 


MENT DEBENTURES FOR £1,000,000, 
Issued under the authority of the Act 31 Vic., No. 11 
of the Colonial Legislature. 
FIFTEENTH. YEARLY DRAWING OF £20,000. 

Notice is hereby given, that the following are the 
NUMBERS of the above DEBENTURES DRAWN 
for payment in conformity with the terms of the said 
Debentures, on Monday, the 13th December, 1886, in 
the presence of Mr John Bridges, Notary Public, of 
the City of London. 

And notice is further given, that the Debentures’ so 
drawn will cease to bear interest from the 31st 
December instant, and on arid after which date they 
will be Payable on a at the London and 
Westminster Bank (Limited), Lothbury, E.C., where 
the Debentures and Interest Coupons must be lett 
Three clear days for examination. 

N.B.—If any Coupons for undue interest shall be 
found wanting they will be deducted from the amount 
of the Debentures at the time of payment. 


NUMBERS AND PARTICULARS OF DEBENTURES. 
SERIES A 3. 
9 19 43 58 79 86 134 
186 291 351 387 3891 502 522 
525 593 643 680 802 87 990 
947 951 1005 1038 1085 1087 1091 
1125 1168 1258 1297 1373 1736 1861 
1901 1980 2031 2072 2074 2084 2173 
2277 2314 2383 2895 2411 2505 2526 
2536 2581 2642 2734, 2808 2241 2874 
2959 3038 3065 3106 3135 3137 3177 
3282 3327 3341 3379 3395 3404 3416 
3442 3568 3592 3638 3646 3652 3691 
3747 o = 
80 Debentures of £100 each ......... 
SERIES B 3. — 
92 161 178 198 268 3335 9354 
428 506 5617 547 632 640 678 
14 Debentures of £500 each ......... 7,000 
SERIES C 3. 
89 118 121 166 24» 
5 Debentures of £1,000 each ..,... 5,000 








Se 


£20,000 
W. ASTLE, 
Manager of the London and Westminster 
Bank (Limited), as Agents for the 
Present JOHN BRIGUES: Notary Pub don, 
! ol Public. 
London, 13th December, 1838. - 





[Dec. 18, 1886. 


LETTS DIARIES 


oR 


3 8 ’°7 


ARE NOW ON SALE at all 
Booksellers’ and Stationers’. 





Lett’s Diaries, time-saving publi- 
cations, date-blocks, wallets, and other 
methodical manufactures, now pub- 
lished by Messrs Cassell and ( "Oxy 
compose a list far too multifarious 
for enumeration. They are adapted to 
the uses of all professions, trades, and 
productive industries, and are so gradu- 
ated in price as to be within the means 
of all classes accustomed to regulate 
their affairs by order and system,— 
Datty TELEGRAPH. 


A List, giving full particulars, will 
be sent post free on application 


to 
CASSELL anD COMPANY 


(LIMITED), 


LUDGATE HILL, LONDON. 
CHRISTMAS AND NEW YEAR’s GIFTS. 
A Copy of 
(ASSELL & COMPANY’S 

CATALOGUE of GIFT BOOKS, containing a 
varied selection of VOLUMES suitable for presenta- 
tion, published at prices ranging from 

ONE SHILLING TO TEN POUNDS, 
will be sent post free on application. 
CassELL & Comraxy (Limited), Ludgate hill, London. 








Just published. Price One Shilling. Post free 1s 1d, 


ANATOMY OF MONEY. 
By 
HENRI CERNUSCHI. 
Author of ‘‘ Monetary Diplomacy,” “ Bi-metallism,” 
&e., &e. 

P. S. King and Son, King street, Westminster. 
MACMILLAN'S MAGAZINE, 
No. 327. For JANUARY. Price ls. 
CONTENTS OF THE NUMBER. 

I. The Letters of Charles Lamb. By Rev. Alfred 
Ainger. ~* 
II. The Strange Story of Margaret Beauchamp. 
By George Fleming. Part I. 
Ill. The Lament for Bion. 
1V. Dostoiewsky and His Work. By John Lomas. 
V. Le Nommé W. By S. J. Weyman. 
VI. Sunderland and Sacharissa. 
VI. Our Oldest Colony. By Miss Gordon-Cumming. 
VIII. The Woodlanders. By Thomas Hardy. Chaps. 
XXXIV.—XXXVII. 
Macmillan and Co., London. 


T vr 
()LD BLENDED GLENLIVET 
WHISKY. 
18s and 21s prr GALLON, as Supplied by 
J. and G. COCKBURN, 
Is the best and most beneficial offered, and which, 
like good Wine, needs no Bush. 
Their Seven or Ten Year Old Islays are a Speciality. 
21s to 24s PER GALLON. COMPARE THEM. 
Terms Cash, which must accompany order. 
Only Address : 
J. and G. COCK BURN’S, 
Wine VAULTS AND CELLARS, 
2 SOUTH CHARLOTTE STREET, 
____ Corner of 185 Princes street, Edinburgh. 
Now ready, demy 8vo, cloth, price 5s, 


RAILWAY RATES: 


ENGLISH AND FOREIGN. 
By J. GRIERSON, ; 

General Manager of the Great Western Railway. 

‘* Whether in regard to argument or statistics, the 
volume is one a no railway reformer can afford to 
neglect.”—Daily Telegraph, December 10th, 1886. 
London : Edward Stanford, 56 Charing cross, 8.W- 


Just published, demy 8vo, cloth, price 5s, 


REGISTRATION OF TITLE TO 
LAND, and How to Establish it Without Cost 
or Compulsion. 

By CHARLES FORTESCUE BRICKDALE, B.A., 

Of Lincoln’s Inn, Barrister. 

This is an a to give the public a plain account 
of the question of Registration of Title to land—its 
difficulties and dangers, as well as its advan and 
successes—what has been accomplished, and what 
remains to be done. 

London ; Edward Stanford, 56 Charing cross, 5.W., 
Sole Agent for the Sale of the Ordnance Survey Maps 

for England and Wales. 
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16,000 are reserved, as hereafter stated, and 34,000 are 


| The SUBSCRIPTION LIST will OPEN on Saturday, the 18th, 
at 12 o'clock, for both London and the Country. 


‘THE UNITED RIVER PLATE TELEPHONE - COMPANY, LIMITED, 


Incorporated under the Companies’ Acts, 1862 to 1833, 
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and CLOSE on or before Wednesday, the 22nd instant 


CAPITAL, £500,000, IN 100,000 SHARES OF <5 EACH 


| It is intended to issue £50,000 Debentures, part of the authorised issue of £100,000, FIRST ISSU 2, 50,000 SHARE 


offered for subscriptior rs er she 
share on allotment, and £2 103 per share on Ist March, 1387. ayers 20rd Markt 


instalmert due on allotment, and interest will be allowed at the rate 


2S OF £5 EACH, of which 


ire on application, £2 
The payment due Ist March may be sede Whee saris the 


of £4 per cent. per annum upon such payment in advance 


DIRECTORS, 


THE RT. 
Chairman, 
J. Irving Courtenay, Esq., 4 Great Winchester street, E.C. 


Frederick Green, Esq., 13 Fenchurch avenue, F.C. 


HON, LORD THURLOW, 33 Chesham place, S.W., 


Frank W. Jones, Esq., late Chairman of the Uni Telephone Co 

| _ pany of the River Plate, Limited. eg tee 

Thomas Lloyd, Esq., Robert E. Bateman, Esq., Major H. T. G 
Fitzgerald, late Chairman and Directors of the River Plate 
Telephone and Electric Light Company, Limited, 





BANKERS IN LONDON—WMessrs Fuller, Banbury, Nix, and Co., 77 Lombard street. E.C. 


BANKERS IN BUENOS AYRES—The London and River Plate Pank, Limited. 


AUDITORS — Messrs Cooper Brothers and 
SECRETARY (pro tem.)—Mr. George W. Rhodes. 


This Company has been formed for the purpose of taking over 
andamalgamating the business of the United Telephone Company of 
the River Plate, Limited, in the Argeatine Republic, Uruguay and 
Paraguay, and that of the River Plate Telephone and Electric 
Light Company, Limited, in the Argentine Republic and Paraguay, 
but not in Uruguay. These Companies have been in active opera- 
tion for several years past, so that the Company will at once enter 
upon an established business. 


The purchase also includes all buildings, plant, machinery, te!e- 
phones, instruments, wires and property whatsoever other than book 
debts, monies and securities for monies belonging to the two com- 
panies in the Argentine Republic and in Paraguay, as well as an 
extensive sales business of telephonic, telegraphic and electrical 
material in those countries, and also, after five years, in Uruguay. 

There are in Buenos Ayres, already upwards of 3,000 subscribers 
and, in addition exchanges have been opened in Tolosa (La Plata), 
anion Adrogue, Quilmes, Lomas, Flores, Belgrano, and else- 
where. 

The progress of the Telephone in Buenos Ayres has been remark- 
able, and it is believed to be proportionately as great there as in 
any other important city in the world. 

The growth of the two Companies is shown by the following com- 
parative statement of the number of subscribers during the last 
four year. : 


ETE Bir evs te 2,208 
” ” 1885 PPS CeT CSO Ceri OTe eee eer re Teer errr reer reer iti 2,633 
” ” Pi sndbla celeb secasibdmbadewes veoccevecs *Beaasvecestece 3,054 

On 15th December, 1886 (as reported by Cable by Mr 
Adelgh Welle) )5:. icici lain halibbtee: PRs ail i 3,548 


The gross income, including profits on sales, estimated at £4,000 
a-year, has increased in corresponding manner, as the following 
figures show :-— 


£ 
Gross income for the years 1883-4 .............. 35,413 
” ” BENE caiccvscetecsss 47,005 
’ ER 52,700 


The financial year of one Com any has ended on 31st January, 
and of the other on the 31st lec 
_ The combination of the two undertakings under one administra- 
tion, with the consequent increased efficiency of working and 
additional facilities to subscribers, coupled with the economies 
Which the Board confidently expect to effect, will, it is anticipated, 
considerably increase the present revenue which, on the number o 
subscribers reported by cable, above quoted, would represent an 
estimated rental on that day at the rate of 67,200/ per annum, irre- 
Spective of profits on sales. 

he above figures do not allow for the loss on exchange, which on 
oe remitted to this country has averaged for the last three 
months about 22 per cent. 


The Working expenses in the River Plate of the two Companies, 


as shown Wy their accounts, were under 56 per cent. of the gross 
venue. To this must be added the expenses in London and 
renewals, 


It is hoped that by the amalgamation the rate of expen- 
iture may be reduced by one-fourth. ‘ 


Plata” Proposed to extend the business to all parts of the River 
alread where it can be conducted profitably. Connections have 
and b y been formed which are likely to soon add valuable exchanges 
ca ital es a considerable increase of business to the Company. The 
installacs pended by the two Companies in construction of exchanges, 
& con pase and plant, up to the present, has been about £175,000, 
which ¢ oe portion of which has been derived from revenue 

otherwise might have been available for dividend. 


SOLICITORS—Messrs Renshaw, 2 Suffolk lane, E.C. 
Co., 14 George street, Mansion House, E.C. 
OFFICES—53 New Broad street, E.C 


The Company take over such patent rights as the two Companies 
possess or are entitled to for the Argentine Republic and Paraguay. 
Many other valuable rights, privileges, and concessions granted by 
the national and local governments in the Argentine Republic are 
among the assets transferred to the Company. 

Mr Adolph Fels, late Director of the United Telephone Company, 
of the River Plate, and Manager in Buenos Ayres, in which Com- 
pany he is largely interested, has accepted the appointment for two 
years as the River Plate Manager of the Company. 

The consideration to be given to the two Companies, which has 
been fixed by them, is £290,000, in equal proportions, of which 
£40,000 is payable in 7 per cent. Debentures of the Company, and 
£50,000 in 16,000 fully paid-up shares of the Company. The 
Directors of the new Company have the option of paying the balance 
of the purchase-money (£170,000) in cash or fully-pa‘d shares, The 
United Telephone Company of the River Plate, Limited, receive a 

further payment, which it is estimated will not exceed in the 
| aggregate £10,000, and that Company will also receive the profits 
on sales in and for Uruguay for five years. 

From the nature of the business, and from the fact that many 

| exchange subscriptions are payable in advance, the Company 
requires but a limited working capital. The Directors have 
arranged to issue Debentures to the extent of £10,000, which will 
suffice for the present requirements of the Company. 


It is intended that the payment of the purchase-money will be 

| made on the Company receiving a cable message that possession of 

the property has been handed over to the Company, and the formal 

conveyances, according to the laws of the Republics, will be subse- 
quently carried out. 

The statements as to figures and amounts, with reference to the 
| business of the two Companies, are tased upon the report of Messrs 
| Cooper Brothers and Co., who have had and examined the books 
| kept in London by both Companies and the certified monthly 

returns transmitted from Buenos Ayres. 

The details of the transfer are set forth in an Agreement made 
29nd November, 1886, between the River Plate Telephone and 
Electric Light Company, Limited, of the Ist part, the United 
Telephone Company of the River Plate, Limited, of the 2nd part, 
and Richard Rodgers, of 34 Walbrook, London, on behalf o the 
United River Plate on Company, Limited, of the 3rd part, 
the Consolidated Telephone Construction and Maintenance Com- 
pany, Limited, of the 4th part, and Frank Williams Jones, of 131 
Wool Exchange, London, Esquire, of the 5th part, which Agreement, 
with form of Debenture, together with the Memorandum and 
Articles of Association, and the report of Messrs Cooper Brothers 
and Co., Chartered Accountants, may be seen at the offices of the 
Solicitors of the Company. 

There are no other contracts affecting the Company, except the 
ordinary business contracts entered into by the two Companies, and 
these will be taken over. In order to prevent any question, appli- 
cants for shares shall be deemed to have notice of such contracts, 
and to waive any further compliance with Sec. 38 of the Companies 
Act, 1867, as to specifying in this prospectus the dates of and 
parties to such contracts. ree" 7 

ld the number of shares allotted be less than those appiie 
ince surplus paid upon deposit will be credited towards the 
amount payable on allotment. ss is 

spectuses and Forms of Application may be obtained o 
sacar, Balfour and Co., 14 King’s Arms Yard, E.C., and of 
the Bankers, Solicitors and Secretary of the Company, where also 
copies of the report, by Messrs Cooper Brothers and Co., may be 


seen. 
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BUSINESS ESTABLISHED 


THE ECONOMIST. 


The LIST OF APPLICATIONS will be CLOSED on or before TUESDAY, the 21st instant. 


[Dec. 18, 1886. 





NEARLY THIRTY YEARS. 


ISAAC COLBECK AND COMPANY, LIMITED. 


Woollen Manufacturers, The Brier Mills, Birstal. and the Lady Anne Mill, Batley, Yorkshire. 


Incorporated under the Companies Acts, 
Average Net Profits from the Years 1878 to 1885, £8,500 per Annum. Present Net Profits, £11,009 per Annum, capable of increase. 


CAPITAL, 


£100,000, 


Divided into 16,000 Seven per Cent. Preferred Shares of £5 each (now for Subscription), and 4,000 Ordinary Shares of £5 each, which will be allotted in part payment 
of the purchase money. : 

The JOINT-STOCK ASSOCIATION, Limited, invite Applications for £80,000 Seven per Cent. Preferred Shares, in 16,000 Shares, of £5 each, entitled to Seven per 

Cent. Cumulative Preference Dividends, in addition to Fifty per Cent. of the surplus net profits after payment of the Seven per Cent. Preferential Dividends 


upon the Preferred Shares. 
Price of Issue, par, or £5 per Share, payable as f 
Share 15th Aprii, 1887; or payment ia full may be ma 


ollows : 5s per Share on Application ; 35s per Share on Allotment; 30s per Share 15th February, 1887; and 30s per 
de on Allotment, entitling Subscribers to Dividends on the full amount from the date of payment. 


Neen een Ene 


DIRECTORS. 


Major-General H. B. Hayward (late H.M. 45th Regi 


Andrew Johnston, Esq., 0 3 
F. Newton, Esq. (Messrs Newton, Jenkins, and Co.) 


ment), Welling, Kent. 


D.L., J.P., Woodford, Essex, Director of the Hand-in-Hand Insurance Society. 


, 16 King William street, E.C., London. 


Leonard Shawcross, Esq., Townhead Mills, Rochdale 


It is intended after allotinent to appoint a 
BANKERS—The West Riding Union Banking Company, Limited. 
SOLICITORS— 


Local Director having great practical experience in the Woollen Manufacture. 
LONDON AGEN TS—The London and West:ninster Bank, Limited, Lothbury, London, E.C. 
Messrs Micklem, Hollingworth, and Monkland, 19 Gresham street, London, E.C, 


BROKER—Peter Hurst, Esq., 4 Drapers’ gardens, London, E.C., and Stock Exchange. 


AUDITORS--Mess's James Fraser and Sons, Chartered Accountants, 


SECRETARY AND OFFICES—Mr H. 

This Company has been formed for the purpose of taking over as | 
a going concern, and working and extending the well-known busi- | 
ness of woollen manufacturers established by the late Mr Isaac | 
Colbeck, at the Lady Anne Mill, Batley, Yorkshire, about 50 years 
ago. 

Out of the profits made at that mill, Mr Colbeck erected at | 
Birstal, in the immediate neighbourhood, the Brier Mills, which | 
are of an unusually — and substantial character, over £70,000 
having been spent in the building and equipment of the Brier Mills 
alone. 

At these two mills a most extensive and profitable business was 
carried on by him until his death, about two years ago; but the | 
Brier Mil)s, which had been completed only a short time previously, | 
had never been worked to their present capacity. 


Since his decease the business has been carried on by his repre- | 


sentatives with very profitable results, notwithstanding the dis- 
advantages attendant upon the conduct of business by trustees and 
executors. 

lt being uow necessary to realise Mr Colbeck’s Estate, this Com- 
pany has becn formed with the object of facilitating such realisa- 
tion, by the purchase of the Mills and business as a going concern. 

The Brier Mills Estate comprises an area of 6a. Or. 27p. freehold, 
and the Lady Anne Mills of about four acres, of which two acres are 


leasehold for an unexpired term of 70 years, at the low rent of £42 | 


per annum. 


The mechinery and plant is of the most complete description, | 


with all the latest improvements, thoroughly adapted for all re- 
quirements, and capable of turning out 200 pieces, or 16,000 yards 
of finished cloth per week, running only ordinary hours, without 
overtime. 

The property has been valued by Messrs Wheatley, Kirk, Price, 
and Goulty, of London and Manchester, the eminent valuers, on 
behalf of the Company, at £82,300, exclusive of stock-in-trade or 
any consideration for goodwill. 


Accompanying their valuation, Messrs Wheatley, Kirk, Price, | 


and Goulty state, under date of November 27th, 1886, as follows :— 

“The Brier Mills are of very handsome elevation, and of un- 
usually costly and substantial character. We have, however, not 
felt justified in valuing the unusual amount of ornamentation and 
superabundant strength, which it was clearly a hobby of the late 
proprietor to indulge in. The motive power, gearing, and general 
plant and machinery throughout the premises partake of the 
same nature as the building, being of high-class manufacture 
throughout. 

‘The Lady Anne Mill is of older type than the Brier Mills, and, 
whilst built throughout of stone and of solid construction, it is not 
of the same handsome appearance. 

‘Both mills have a never-failing supply of pure water, and for 
this they pay nothing. This one item effects a saving of several 
hundreds per annum. 

“The immediate proximity of collieries gives them fuel at a 
nominal price; labour is cheap and abundant, and each mill is 
within a few minutes’ distance of several railways. 

“ We have in our valuation simply taken the land, buildings, 
machinery, plant, &c., at their present value, according to their 
condition. 

* There is no doubt that the Brier Mills alone cost more than our 
entire valuation of both properties.” 

The property is fully insured against fire. 

The profits of the business from the year 1878 to the present time 
have been ascertained by Mr T. Eldred Briggs, of Leeds, public 
accountant, who has given the following certificate : 

“BRIER AND rs ne MILLS. 
“Leeds, November 23rd, 1886. 

“T hereby certify that after a careful examination of the books of 
the Brier and Lady Anne Woollen Mills from the year 1878 to the 
present time, the average net profits realised from the business 
there carried on have not been less than eight thousand five hun- 


Tokenhouse buildings, London, E.C. 
C. M. Daniel, 7 Poultry, London, E.C, 


The present net profits are thus shown to be now nearly twice as 
much as is required to pay the preference dividend of seven per 
cent. per annum upon the entire amount of the Preferred shares 
now offered for subscription. 

The present net profit of £11,000 for the current year does not 


| represent the full capacity of the mills, as for the greater part of the 


year only part of the machinery has been at work. Mr Henry 
Truswell, of Batley, a competent expert, has certified that, with 
the two mills in full work, 564 hours per week, net profits of 


| £16,545 per annum would be earned, his calculations being based on 
' about the minimum rate of current profits in ordinary times. These 


calculations have been checked and confirmed by Mr T. Eldred 
Briggs. 

The price which the vendors (who are the promoters of the Com- 
pany) have agreed to accept for the property and business as a going 
| concern, as from the Ist of January next, is £68,000 in cash (being 
| £14,360 less than the valuation of the land, mills, and machinery 
| alone), and 4,000 Ordinary Shares of £5 each, entitled only to one 
| half of the surplus net profits available for dividend, after payment 
of cumulative dividends of seven per cent. upon the Preferred Shares, 

The vendors undertake to defray all the expenses incidental to the 
| formation of the ener up to the first allotment of shares, with 
| the exception of the usual share brokerage charges. 
| The stock in course of manufacture will be taken over by the 
Company at a valuation ; the balance remaining of the proceeds of 
the Preferred Shares will leave ample additional working capital 
| for carrying on the business and extending it if required. 
| Arrangements are being made for continuing the present efficient 
| management of the mills, thus ensuring the same success which has 
| characterised the business for so long a period. 

The capital of the ny is £100,000, divided into 16,000 Seven 
per Cent. Preferred Shares of £5 each (now offered:for subscription), 
| and 4,000 Ordinary Shares of £5 each. The Preferred Shares are 
preferred both as to capital and income, and are entitled to seven 
| per cent. preference dividends, cumulative, and in addition they 
| will also be entitled to receive one-half of the surplus profits. Thus 
assuming the net profits available for dividends to be only £11,000 
per annum, as at present, the Preferred Shares now offered would 
be entitled to participate therein to the extent of £8,300, and would 
| receive dividends at the rate of 10§ per cent. per annum ; but, 
| assuming the mills to continue in full work, of which there is every 
| probability, and that the net profits be £16,000, asestimated by Messrs 
| Truswell and Briggs, the dividends on the Preferred Shares would 
| then be at least 134 per cent. per annum. 
| Application will be made to the London Stock Exchange for an 
official quotation of the Preferred Shares now offered. 

The following contracts and ments have been entered into :— 

An agreement, dated 16th October, 1886, made between Simeon 
Colbeck and Luther Colbeck, and Thomas Horsfall Watson ; an 
agreement, dated 12th August, 1886, between Thomas Horsfall 
Watson and the Joint-Stock Association (Limited); and a letter 
from the former to the latter, dated 22nd November, 1886 ; and an 
agreement, dated 13th December, 1886, between the Joint-Stock 
Association (Limited) and Isaac Colbeck and Company (Limited). 

The above are in addition to the trade contracts relating to the 
business, the publication of the dates of, and the names of the 
—_— to which applicants for shares are to be deemed to have 
waived. 

Copies of the agreements above specified, and of the Memorandum 
and icles of Association, can be inspected at the offices of the 
Company’s solicitors. - 

If no allotment be made, the deposit paid on application will be 
returned in full. 

Applications for shares must be forwarded, together with the 
deposit of 53. per share, either to the West Riding Union Banking 
Conger. (Limited), Batley, Yorkshire, or their London agents, 
the London and Westminster Bank (Limited), Lothbury, E.C., 
London; or to the Secretary, at the Offices of the Company, /, 


j 
| 
{ 
j 
| 





dred pounds per annum (£8,500). and now that the machinery at | Poultry, E.C., London; from either of whom, and also from the 


both mills is complete and fully at work, the net profits for the 


Broker, Peter Hurst, Esq., 4, Drapers’-gardens, E.C., London, and 


current year may safely be put at eleven thousand pounds (£11,000). | from the Joint-Stock Association (Limited), 72, King William- 


“ (Signed) T. ELDRED BRIGGS, Public Accountant.” 


street, E.C., London, prospectuses and forms of application ean be 


This certificate has been confirmed by Mr W. Swallow, of 53, | obtained. 


Fetton-street, Leeds, Public Accountant. 


7 Poultry, E.C., London, 14th December, 1956. 
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EXTRACT FROM MR. McCULLOCH'S REPORT:—“I ha 


States and Mexico, and I have never seen any approaching in vented and inspected many of the best silver mines in the United 


a 


ue to the Astor Group, either in extent or value 
“ Hy. J. McCULLOCH, C. and M.” 





THE ASTOR ALLIANCE MINES 


Incorporated under the Companies Acts. 


CAPITAL, £285,000, IN 285,000 SHARES OF £1 EACH, 
Of which 95,000 will be issued in part payment of the purchase-money, and the balance, 190.C00 shares, are 


offered for subscription. Payments 


: 2s. on application ; 5s. on allotment; 5s. at two months ; 5s. at three 


months ; and 3s. at fourth months respectively after allotment. 


The property is a gomg concern, and comprises twelve mines, extending three miles continuous y on the miner 





“al veine. 


Average yield of ores now being worked, over 300 oz per ton 7 


Profits realisable from increased working, estimated at £135,000 per annum ...... | 


Value of ore in sight, estimated at £578,000 
Estimated reserves, several million of tons 





TORO H OTHE EEE E Hee HEE EH e ewe eee eee EEE EEE OEE EES 
POH OE HEE HEE HEH EE OEE HEHEHE EEE EE EE EE EE EE EES 


DIRECTORS. 


- Vide Reports. 


R. M. McKerrell, Esq., of Hillhouse, Dundonald, Ayrshire (late partner of Scott & Co., Mauritius), Chairman. 
Edward Bower, Esq., London, Director of the Richmond Consolidated Mining Company (Limited). 

Henry Wheler Maynard, Esq., Director of the London and St Katharine Dock Company. 

Henry A. Sandford, Esq., 55 Ennismore gardens, Hyde park, London. 


BANEKERS—The Alliance Bank (Limited), Bartholomew lane, E.C., London. 
SOLICITORS. 


Messrs Soames, Edwards, and Jones, 58 Lincoln’s Inn fields, London. 


Mr Ernest E. Hobson, 5 & 6 Great Winchester strect, London. 


BROKER —Charles Billet, Esq., 5 Copthall buildings, E.C., London. 
CONSULTING ENGINEER —Thomas J. Bewick, Esq., M. Inst. C.E. (Messrs Bewick and Moreing), London. 
AUDITOR—Mr John John R. Ellerman, A.C.A., 10 Moorgate street, E.C., London. 
SECRETARY & OFFICES (pro tem.)—Mr W. Shrimpton, Suffolk House, Laurence Pountney hill, Cannon street, E.C., London. 





PROSPECTUS. 


This Company is formed to acquire and further work and develop the celebrated 
Astor Alliance Group of Silver Mines, situate at Georgetown, Colorado, on the 
Colorado Central Railway. e : 

The property, as shown by the reports of the eminent practical mining engineers 
hereinafter referred to, is a going concern, and is of unusual extent and value, 


} 


consisting of twelve full mineral claims, one of which--the celebrated Astor Mine | 


—is the most developed and highly productive, and all are proved for exceptionally 
rich high grade silver ore, and one for gold, 


REPORTS ON THE PROPERTY. 


The property has been thoroughly examined and explored by the eminent 
mining engineers, Mr Henry Johnson McCulloch, of London, C. and M.E., who 
remained several weeks on the property, and by Mr Ernest Le Neve Foster, M.E., 
London, late State Geologist for Colorado, and who have furnished the directors 
with thorough and exhaustive reports thereon. A minute descriptive report has 
also been made by Mr A. G. —— M.E., under whose supervision the mines have 
been successfully developed. pies of these reports in full can be obtained at the 
Offices of the Company. 


PROFITS—PRESENT .AND FUTURE. 


It will be seen from the reports that the noted Astor Mine is unquestionably 
among the richest in Colorado, and that it has been worked systematically with a 
view to future development and permanent operations ; it will also be seen from 
Mr McCulloch's letter of 9th September, 1886, that in April last the profits from 
working only a small portion of the property were at the rate of over £30,000 per 
annum, and that, by more extended operations, the profits, in his opinion, could 
be increased in a few months to over £100,000 per annum. 


POSITION OF MINES. : 
_ The position of the mines is most advantageous, being within two miles of the 
important town of Georgetown (one of the best cash markets for ores in the United 
States); the ores are there keenly competed for, and are sold immediately at 
highest market prices, the quality of the ore having secured it a high reputation. 


WORK DONE AND ORE RESERVES. — ; 

Of the group of mines to be acquired by the Company, the W. B. Astor is the 
most developed. One large tunnel, 7 feet square, has been driven 1,000 feet on the 
Astor lode, through which the present output of the mine is hauled; the engine 
shaft has been sunk 400 feet on the lode. Another tunnel, all in ore, is now comi- 
menced, 4,000 feet east of the Astor, which will open out the entire group of lodes, 
and not only unwater the whole, but give 1,400 feet of {stopings ; so that, without 
going deeper, this tunnel will open out many millions of tons of ore ground. By 
vou unnel from the level of the railway, over 3,009 feet of backs and stopings 
would be won all along the entire group ; the reserves should be enormous. 


VALUE OF ORE PRODUCED. : : ? 
The value of the ores is shown by the unusually high milling certificates given in 
Mr A. G. Rogers’ report, and verified by Mr Le Neve Foster. They average as 


follows :— 
First-class Ores ... a «. 775 oz. of Silver per ton. 
Second-class Ores oon .-. 896 ” ” 
Third-class Ores - wee wee 141 ” ” ° 

From August, 1885, to an 1886, Mr Rogers gives the milling certificates of the 
ores sent to market, as follows :— 

First-class Ores ... eos eee, 886 O87. Of Silver per ton. 
oe Ores ia «. 834 ” ” 
Class Ores ... i «. 144 ” ” 

Mr McCulloch states :—‘* From an inepection of the books of the mines and 
mills prior to 1881, as well as from what has. been done since, and from the 
quantity of ore I have seen milled and assayed, and further, from the ore taken 
from the lower level—giving from 907 to 1,867 oz. per ton—it is proved beyond 
doubt that the lower t aie are worked the richer the ore becomes.” _ 

_ Mr Le Neve Foster states in his report that “such a high grade of ore is exce 
tioual even in this district.” Mr McCulloch's estimate of profit is based on a yield 
— 200 to 250 ozs. per ton, although actual results would justify a much higher 


TRUE FISSURE VEIN. ‘ 

Both underground and surface workin prove that the lode isa well-defined 
fissure vein of enormous strength, and that the structure and character of the vein 
i . The continuation of the lode in depth is, geologically, a 
PRESENT CONDITION OF MINES. 

Mr Le Neve Foster cables from Georgetown, August 13th, 1856 :—"* McCulloch 
and Rogers’ reports more than confirmed by present condition. Astor Mines, 
larger and richer ore bodies exposed than ever before.” And Mr McCulloch cable 


from Denver, 9th November, 1886 :—“ Just returned from examining Alliance. 
Ore bodies enormous ; milled five tons ; netting ten hundred fifty-six ounces ton.” 

The following letter has been received by the Secretary from Mr Henry J. 

McCulloch, C. & M.E:— 
s London, 9th September, 1886. 

“ Dear Sir,--In reply to your letter re the Alliance Group of Silver Mines, I beg 
to say that the output of the mines, when I was there in April last, showed a clear 
profit of £30,000 per annum, with twenty-five miners at work. Fifty men could at 
once be put on, and would produce ten tons of ore per diem, which would give a 
clear profit of at least £135,000 annually. In six months room will be made for 
fifty additional miners, and consequently the output and profits would be doubled ; 
and as the working of the mine goes lower the yield per ton would, I believe, 
average far over 500 dollars per ton, and there is do doubt bet the ore now in 
sight is close on £600,000, The reserves are so vast no calculation can be made of 


| them.” 


The purchase includes two mill sites of five acres each, also accommodation for 
220 men, and commodious blacksmiths’ shops, tool store, and ore houses, and a 
complete equipment for working the mine in considerable force. The machinery 
consists of a 5U-horse power horizontal engine, and two 75-horse power boilers ; the 
entire plant isin excellent working order, and it is not contemplated that any 
additional machinery will be required for some years to come; nor will it be 
necessary, according to the opinion of Messrs. Le Neve Foster and Mr McCulloch, 
to erect plant of any kind for the treatment of ores. 


GENERAL CONDITION OF THE MINES AND PLANT. 

Mr McCulloch states :—‘It is very seldom you see amine so well appointed. 
No expense has been spared, and it reflects great credit on the engineer in charge 
‘since the mines were opened.” Mr Rogers also states:—“It is only just to say 
that no mine, within the limits of Colorado, has been more carefully or systemati- 
cally opened with a view to permanent operations, and no one upon which the plant 
is more substantial, or better adapted for economical working.” 

There is abundant water for all purposes, and the supply of timber of first-class 
quality is ample and cheap. 


OTHER MINES INCLUDED IN PURCHASE —ONE OF GOLD. 

The foregoing statements, and the reports, refer almost exclusively to the Astor 
Mine, but the purchase includes eleven other adjoining mines, upon all of which 
shafts have been sunk, proving them to be very rich in silver, and in one mine— 
the Beecher Extension—there is a large lode carrying gold ; tests showing from 
2 to 3 ozs. of gold, and from 50 to 100 ozs. of silver. These adjoining mines might, 
if thought desirable, be sold or leased to subsidiary Companies. 

The disposal of the property is consequent upcn the death of two of the owners, 
and the necessity of closing their estates. : 

Very little working capital is —_ as all ores are sold for cash on deli a 
but the capital of ae £30,000 for that purpose, in case of need. 

The property is f . being held for the most part under United States 


The purchase-money is fixed by the vendor, who is the promoter of the Com- 
pany, at £255,000; of which £95,000 is payable in shares, being the largest pro- 
ion permitted by the rules of the London Stock Exchange for granting a quo- 
Etion for the shares of the Company in the Official List ; £80,000 in cash, and the 
balance in cash or shares at the Company’s option ; this includes all payments for 
commissions, negotiation services, brokerages, advertising, legal, and other 
expenses, preliainary or otherwise, up to the time of the first allotment of shares. 
he following contracts have been entered into :—One dated the 26th May, 1886, 
between Jo H. of the one part, and Frank Russell, of the other part ; 
and another dated the 25th day of September, 1886, between the said Joseph H 
rs, of the one part, and the said Frank Russell of the other ; and another 
dated the 28th day of ee een the said Frank Russell, of the one 
William Shrimpton, of the other : 
ee eae ag he ‘seen at the offices of the solicitors of the Company, 
and applications for shares will be received subject to the condition that the appli- 
cant waives all right to the ee of other contracts, if any, under the 38th 
ion of the Companies Act 1£67, or otherwise. 
ensue a. form of application for shares, also copies of the reports 
referred to upon which the statements and estimates in the ay are founded, 
may be obtained at the offices of the Company, or of the r, bankers, or 
solicitors. 
lications for shares, together with the deposit of 2s. per share, must be made 
ot form enclosed in the prospectus, and be lodged with the Company's 


bankers. ss aie 
t on application will be returned 


in full, or should a less number of shares be 
will be applicd towards further payments. 
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| drafts on California, Oregon, Nevada, &c. ; also on the 


THE ECONOMIST. [Dec, 18, 1886, 
Banks, ke THE NATIONAL BANK OF SCOTLAND. 


5 sh acemeneen teens acest aaelladtii 
THE ANGLO-CALIFORNIAN LIMITED. 
BANK (Limited). Incorporated by Royal Charter and Act of Parliament. 


Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000 ES T *BLISHED 1825. 


Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. H E AD ‘ F F I oC E—Eprinsvurcnu 
Agents at New York, J. and W. Seligman and Co. as 2 . 
The Bank transacts general banking business, sells Capital, £ 5,000,000. Paid wu £1,000,000. Reserve Fun d, £660 
’ 
Hawaiian I: ands, sends bills for collection, makes N OFFICE—37 Nichol! .\ pe # ie 


telegraphic transters, and grants letters of credit. 
J. SIMON, Manager. seiniailolinifeanbeatig 


“, CURRENT ACCOUNTS are kept agreeably to usual custom. 


TNION BANK OF AUSTRALIA DEPOSITS at Interest are receive. 
U (Limited). CIRCULAR NOTES and LETTER‘ pf CREDIT, available in all parte of the World, are iasued tree 
es 3¢ : of charge. ea 
RE ie INVESTMENTS and SALES of all (ggeriptions of Securities effected. DIVIDENDS, ANNUITIES 
Paid-up Capital ...........ssceseereeeeee 1,500,000 &c., received for customers. : ' 
Reserve Fund ...........scsseeseereeree 980,000 At the London Office of the Bank every description of Banking Business connected with Scotland 
arve Liability i transacted. 
Reserve Liability of Proprietors ... 3,000,000 JAMES ROBERTSON, Manager in London. 


LETTERS of CREDIT and BILLS on ones ——_—_ aenerineerermeneeenseaianeaieeiesat —$—$—$—— ________ Cee 
or at 30 Days’ Sight, are granted on the Bank’s ‘ 7 TATO 
Branches throughout the Colonies of Australia, New | MPERIAL BANK OF CANADA . LONDON AND SAN F RAN CISCO 
Zealand, and Fiji. Heap Orrick—Toronto. : BANK (Limited). 
TELEGRAPHIC REMITTANCES are made to the Branches in Ontario and Manitoba. Capital, £420,000, in 60,000 shares of £7 each, 
Colonies. Dapital Paid-up, $1,500,000. Reserve Fund, $650,000. fully paid. 
BILLS on he COLONIES are negotiated and sent MONEYS RECEIVED for Credit of the Head Reserve Fund, £45,000. 
for collection. Office and Branches in Ontario and Manitoba, and Heap Orrick: 22 Old Broad street, London, E.C. 
DEPOSITS are received for fixed periods, on terms | Letters of Advice thereof issued by he Agents of the BRANCHES : { San Francisco, California. 
which may be ascertained on application. Bank in London, England—Lloyd’s Barnett’s and ae *( Portland, Oregon. 
INSCRIBED STOCK DEPOSITS are also received | Bosanquet’s Bank, Limited, 62 Lombard street, E.C. Bankipg business of every description undertaken | 
bearing interest payable Half-yearly at the rate of 4 SPECIAL ATTENTION given to Canadian collec- | throughout California and Oregon. Letters of 
tions, forwarded either direct to the Head Office ofthe | Credit and Drafts granted. Telegraphic Remit- 


per cent. per annum, and transferable by ordinary ; y 
transfer deed. Stock Certificates are issued. Such | Bank in Toronto, or through its London Agente, tances made, Approved Bills negotiated and sent 


Deposits are repayable at the option of the Bank Wellington street, and Leader lane, Toronto, for collection. 
only, and on its giving twelve months’ previous _D. R. WILKIE, Cashier. | Deposits are received for fixed periods on terms 


notice to the holders. In the event of repayment See ee ina which may be ascertained on application. 
being made on or after January 1, 1905, it will be at T HE BANK OF SOUTH R, D. PEEBLES, 
Managing Director. 


par ; but if prior to that date, it will be at a premium en ie 
of | percent. A Stock Exchange eesidtinn will be AUSTRALIA, Limited, No. 22 Old Broad street, London. 
= - ae oe the advantage of ne gotia- nS ee an we anoneeovall nines 

ility to the Stock. The authorised amount of this | Paid-up Capital, £800,000; Reserve Fund, £200,000. ‘ 7 
cme is £500,000. i Me Scasmaee OF SHAREHOLDERS, £800,000. TH E B AN K O FE A I R I C A 

Holders of London Office Deposit Receipts of the | Drarrs AND Letrers OF Crebit IssvBD. (Limited). 
Bank can exchange for Inscribed Stock Deposit | BiLLs Bovent anp CoLLRcTED. Heab OFFick—25 Abchurch lane, Lombard street, 
Certificates free of charge on erect TELEGRAPHIC TRANSFERS MADE : ndon. 

W. R. MEWBURN, Manager. Deposits RECEIVED FOR FIXED PERIODS AT RATES Subscribed Capital, £750,600. 
1 Bank buildings, Lothbury, E.C. WHICH MAY BE ASCERTAINED ON APPLICATION. Paid-up, £250,000. 
London, March, 1886. W. G. CUTHBERTSON, General Manager a ee 

5 = 7 ; izabeth. 








ONG KONG AND Al ee eee ae Letters of credit and drafts issued, 
H BANKING CORPOR (BEE NGHAI MERCANTILE BANK OF | _ Bills purchased and collected, and all other banking 
Paid up Capital 87 500,000. - SYDNEY. Established 1869. business transacted with the Cape Colony, Natal, the 
Reserve Fund, $4,500,000. Incorporated by Act of Parliament. Orange Free State, and the Transvaal Gold Fields. 
Reserve for Equalisation of Dividends, $200,000. Lonpon BRaNcH—158 LEADENHALL STREBT, E.O, cmgpechore mag oe BY oer H. Jonial 
Reserve Liability of Proprietors, $7,500,000. Paid-up Capital £300,000 a oe 
Court oF DIRECTORS AND fnap Orrick m Hore Reserve Fund er ee 
Kona. Number of Shareholders 568 Deposits received for one, two, or three years at 
Commrrresr 1n LONDON. DRAFTS issued on Sydney, and Bills negotiated rates which may be arom e ° a. 
A. H. Phillpotts, Esq., Carshalton, Surrey. and collected. : spate he, SVR, SOCremaey. 


E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co. DEPOSITS received for Oxe, Two, or THRa8 YRARS | > PTF os 
Aibert Deacon, Esq. (of Messrs E. and A. Deacon). > | at rates which may be ascertained on application. THE AUSTRALIAN JOINT STOCK 
ManaGER—David McLean. GEO. H, ALEXANDEK, Manager. BANK. 
Incorporated by Act of Council, 1853. 


Bank. London and Coun 
oy ; “Limited. ae THE QUEENSLAN D N ATION AL Paid-up Capital (with power to increase to £1,000,000), 


BRANCHES AND AGENCIES, ‘ 
Amoy BANK, LIMITED. £500,000. Reserve Fund, £270,000. 
Batavia —— ~ Epndiaes (Incorporated under the Companies Act of 1868, of the Loxpon Braxcu—2 King William street, E.O. 
Bombay ila Sin Legislature of Queensland. ) Letters of Creditand Drafts issued. Bills negotiated 
Calcutta New York Tete . BANKERS TO THE QUEENSLAND GOVERNMENT. or sent for collection. Remittances made by cable. 
Foochow Penang Yloilo Eee tae hen j Peld-up Capital, De he received for fined periods at rates which 
y ; erve Fund, £315,000. ascerta on @ cation. 
Hee Saigon Yokohama inten Roe renee - nm - B. BAXTER, Manager. 
The Corporation grant Drafts upon and negotiate gran is on ts Branches and Pettis hee cnacs elias 
= — nr at any of the Branches or Agencies; genotion on cmaneeee with Sones Sl eae THE STAN DARD BANK OF 
veay g with the period of” _ — periods at rates | australian Colonies on the most favourable terms, SOUTH AFRICA (Limited). 
~ by Corporation issue Letters of Credit and Cir- The London Office receives Deposits for fixed | (Bankers to the alee of the Cape of Good 
Etroe dat and Amero tor tn ofan” | Wplenan, "kD, BUCHANAR, Manges ern 
, ’ use ra > ’ ° 
ey open Current Accounts for the eunvenianse _No. 29 Lombard street, EC. 10 Clement's lane, Lombard street, cme E.0. 
ne returning from China, Japan, and BA N K OF AUST RALASIA fae nn . 4,000,000 
They also undertake the Agency of constituents (Incorporated by Ro Paid- eee ee 
yal Charter, 1835 heskeieecien On 
seanented with the East, and receive for safe custody 4 Threadnecdle street, London. eS EO osseocese on the principal towne {n 
Interest Ditdente ce ecime saree aee | RAlduD DA nmr M0008 | se Cape Colony, Griqualand, Wert (Damond Felt 
i hares : ° efun tstrsecesseeeee 790,000 ription 
parable in Landon on sesstgs 08 thn-advion of, mest. the aannniee hammer thee iad on any of of Bankin Saueas comvaned. with the th 
ranches o Bank 
Sn eer open Soa or | "RUA onan, | pees man 
n 
a of one, two, or three years, upon TELEGRAPHIC TRANSFERS moder i Heatl = which may be ascertained on 
per cent erannum, payable De acny crgued is 4 | | DEPOSITS received in London at interest tor fixed | “PO 
: , une | periods, on terms which may be ascertained on appli- M 
” LONDON , PARIS, & AMERICAN 


and 31st mber. cation. 
Transfer deeds, powers of attorney, and other PRIDEAUX SELBY, Secretary. BANK, LIMITED. 


forms may be had at their Office on application. Carrrat, £1,000,000. 8 TEED, £500,000. 
, , ’ UBSCR: ’ ’ 


Office ho: 10 to 
fi Lombard irect,tondon | TONDON CHARTERED BANK | gaan ormen—pand 10 Yokennovse yard Lot 
T —. ae {LIMITED (Incorporated by Royal Charter.) BRANCH AT ue Sein, California. 


) n 
BLISHED Capital Subscribed : : 
Carrrab, £1,000,000, Reserve Fup, £200,000, Ba Reserve Fund, £120,000."" Race AGENTS roy ‘Pane, aeons Lazard Fréres and Cie. 
Hap Orricz—Nicholas lane, Lombard street, London, nking and Exchange business of every description | Banking and Exchange business with AMERICA and 
Brancuss in Edinburgh, Calcutta, Bombay, Madras conducted with the Australian Colonies. the Commimner of Eonors traneacted 02 favourable 
-¥ unre 7 a aoa RECEIVED for FIXED PERIODS on erms | terms. Credits issued available in the Uxrrsp Stat#®, 

ee Acco = at sg ree ae on | Which may be “a aoe a ee een Evrors, Invi, Cua, AUSTRALIA and elsewhere 

customary on ers, and in- ° ee 
terest allowed when the credit balance doce not fal 2 Old Broad street, E.C. retary P. W. ROBERTSON on 
received for fixed periods on terms to be BAN K OF NEW SOUTH W HE COMMERCIAL BA 

ALES: STRA ited). . 
= we A. ccatute, 1864,’ 


ascertained on ication. 
BILLs issued at the current exchange of the da: Established in 1817, T nder ** The Compani 
any of the Branches of the Bank free of extra charge, Loxpox Orrice—64 we wf the Legislature of Victoria.) - 
,000 ; Paid-up, £800, 


and approved bills hhased pedoesenevese 
he ton pure’ or sent for collection. on — . Subscribed Capi nig em ; 


Heap Orfice: Melbourne. ted 00 
ustralian and LETTERS OF CREDIT and DRAFTS gran he 
other description of Banki collecti Bills purchased o ecieok aes — the Bank’s Branches and — ne — 
oe L sent for 
one agen, Brita and Indian, trateacted DEPOSITS rotcived ton nape ade. NEO e eestor fixed periods on tert 
s 5 


DAVID GEORGE, Secretary. 1 Bishopsgate street Within, London, E.C. 





